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THE REDUCTION OF THE BANK RATE. 


On Thursday, the directors of the Bank of England 
decided to lower their published rate of discount from 
4 per cent., at which it was fixed on October 29th, to 3} 
per cent. Some reduction was almost inevitable, for as 
the Bank had ceased to attempt to raise the market rates, 
no good purpose was being served by keeping its own rate 
so high above them. The only question is whether it 
would not have been better to have gone down at once to 
3 per cent., for that would scarcely have had any greater 
effect upon the exchanges, while it would have afforded 
greater reliefto traders. However, in the circumstances, 


. it is perhaps as well that the Bank should act with 


caution. Its reserve is strong, and will be further 
strengthened by the receipt of the half-million of gold now 
on its way from Brazil. But it is still possible that 
somewhat heavy demands may be made upon it. It is 
pretty certain that further shipments of gold will have to 
be made to the United States. Towards the end of the 
year the continental demand for the metal is likely 
to grow stronger; and if by any means the Bank of 
Spain can gain power to draw upon our store it will 
promptly do so. These are contingencies that must be 
kept in view, and may possibly have influenced the Bank 
directors in pausing intermediately between 3 and 
4 per cent; but unless they arise soon a further 
reduction of the rate may be looked for. 
Subjoined is our usual table of rates :— 


BANE RATE and MARKET RATE. 
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PARISH COUNCILS. 


Wirx the ultimate ideal of the Gladstonian members and 
candidates who assembled this week to discuss the 
problem of how to revivify the villages we have ever 
sympathy.. There can be no doubt but that Englan 
would be greatly the better for a reform which would 
reproduce in our rural districts such an institution as the 
New England Town Meeting or as the Council of Free- 
holders which manages the affairs of the Swiss 
Communes. If an institution of this kind can be set up 
in England, the country will have gained an invaluable 
training ground for political life.. A council for the 
management of parochial affairs is, then, an ideal well 
worth striving for, and one in the pursuit of which it 
would ‘be guite worth while to run a certain risk of 
occasional inefficiency and mismanagement. Pessimistic 
politicians are, however, inclined to point out that in 
the cases of New England and of Switzerland the for- 
mation of a workable Parish Council is easy enough, for 
there the men who form the Council and tax the parish 
are the men who own its soil. A Committee of 
Freeholders are not likely to embark upon a policy 
of extravagance, or to encourage maladministra- 
tion. ‘‘ But,” it is urged, ‘‘the economic conditions 
existing in the English village unfortunately forbid the 
introduction of the ‘Town Meeting.’”’ The fact that the 
land in our parishes, is usually held by one or two 
owners only, while the Council would be elected by men 
who might not even be ratepayers, and who might 
lunge a yillage into financial ruin, and then move away 
rom the wreck they had made without any injury to 
themselves, forbids Parish Councils in England. Village 
Councils are only safe when the electors have some stake 
in the parish which renders its welfare a matter of vital 
personal importance, By creating such bodies you give 
the non-ratepayer power totax theowner out of existence. 
For example, A owns the whole land in a parish. A 
Parish Council is formed with the right, among other 
things, to protect and enforce “ rights of way.” At once 
the Council revive an old claim to a footpath across A’s 
park. A resists the claim, and a lawsuit ensues. But 
under these circumstances A must lose, whatever hap- 
pens. Ifhe wins his case in court, he will practically 
have to pay not only his own legal expenses but the 
Parish Council’s expenses, for they will be raised 
out of a rate which will fall solely upon his land. 
This, it is further declared, is only one instance of 
what might happen under Parish Councils. They might 
equally well engage in wild schemes of sanitation or 
water-supply, and might in a hundred different ways 
injure a landowner, powerless with his one vote to protect 
himself against a whole village. 
No doubt there is something in all this ; but, neverthe- 
less, we do not believe that there is enough to make 
it either necessary or advisable to forego the other 
obvious advantages of Parish Councils. If scandals such 
as we have suggested as conceivable were to take place, 
they would be only in very exceptional cases. But there 
haye been scandals in municipal administration, and yet 
no one suggests that there ought to be no municipalities, 
As a matter of fact, we do not believe that there need be 
the slightest anxiety as to the prospect of the villagers 
plunging into wild extravagances, because they will feel 
that the ‘‘ bill” will be paid by someone else. That is 
the village of the high and dry urban Tory pedant, not 
the village of reality. In truth, Parish Councils, when 
they come, will turn out to be very much like other repre- 
sentative bodies. They will often be mean, sometimes 
extravagant, and occasionally inclined to allow petty 
ay ; but as a rule they will, we believe, be governed 
the desire of the ratepayers to keep down the rates. 
T be shown by 
rural parishes 


t this is no mere assertion ma 
experience. There are plenty of s 


providing education. Now these bodies are largely 
elected by non-ratepayers, and haye the power of rating 
the owners who are a minority. Yet, as a matter of 
fact, the two local parties on the board are always intent 
upon claiming each for itself the merit of economy. But if 
the rural school boards haye not proved anxious to spend 
the rates their constituents. do not..pay, why, should 
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Parish Councils? There is, in fact, no substantial ground 
for the belief that it would not be safe to trust the Parish 
Councils. Undoubtedly they will be liable to make 
mistakes, and will need to be limited in their powers and 
supervised as regards their administrative functions, but 
of what local bodies in the world is this not equally true? 

Granted, as we willingly grant, that it would tend to 
the improvement of the rural population to establish 
Parish Councils, and to teach the villagers the lessons of 
self-government, the next question that arises is what 
powers should be entrusted to the Councils, and what 
machinery of supervision should be set up. On neither 
of these points was Mr Gladstone’s speech at the 
‘Rural Conference Breakfast very Satisfactory. The 
Home Rule leader's address was indeed little more 
than an announcement of the fact that he and his 
party meant to make the cause of the labourer their 
own. Mr Gladstone evidently sees that the village 
question has become a matter of practical politics, and 
he is accordingly going to take it up with all his accus- 
tomed vigour. As yet, however, he stands pledged to 
nothing but generalities. The same lack of clearness 
was apparent at the discussions of the Congress. There 
was a good deal of general denunciation of the existing 
state of things, but little or no attempt to formulate 
any practical scheme. We take it, however, that at the 
outset of the question two facts are plain. The first is, 
that as far as Parish Councils are concerned, there must 
be no grouping of parishes. Each parish is a living 
entity of a very vigorous kind, possessed of a consider- 
able amount of jealousy and distrust of other parishes, 
and of belief in its own superiority. Now this 
parochial esprit de corps is the best possible stuff 
out of which to form a _ good Council. But 
by grouping parishes the esprit de corps is destroyed, as 
is also the local knowledge as regards the whole area 
under the Council, which is another essential of good 
parish government. If, then, Parish Councils are to 
succeed, they must be real Parish Councils, and not 
little district boards. No doubt there are a few parishes 
too small for Councils, but these exceptional! cases will be 
far better treated by merging than by grouping. Excep- 
tionally small parishes should be thrown into. some 
neighbouring parish. The second of the two facts to 
which we have alluded is the necessity that whatever 
powers are given to the Parish Councils should be dele- 
gated powers, and that the administration of these 
powers should be carefully supervised by an independent 
authority, such as the County Council or the Local 
Government Board. The Parish Councils should be 
given certain work to do, but it should be the business of 
some higher administrative authority to see that they do 
it properly. As regards the question, what are the 
powers whichcan most fitly be delegated to the Councils, 
there will no doubt be a considerable amount of dis- 
cussion. It is obvious, however, that the sanitary 
condition of the village, not only as regards the houses, 
but as regards water supply and the pollution of brooks 
and water-courses, should be placed under the control of 
the Council. Next, the Council would, of course, take over 
the management of any common lands or wastes over 
which the public or the parishioners had obtained rights 
of recreation or use. Again, the Council would properly 
be armed with powers to prevent encroachments on rights 
of way or other public rights. ‘They should also have the 
carrying out of the Allotment Acts entrusted to them. 
Then, too, they ought most certainly to have the adminis 


Lastly, in cases where the elementary education in the 
parish is provided by a School Board, the Council should 
assume the powers of the Board, and thus avoid the 
waste of time and money occasioned by having two 
boards in one area. : ae , 

It will be seen by this list that if only the << 
moderate proposals as to the Councils are adopted, the 
Parish Councils will have plenty to do, and that there 
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idea is an entire delusion. Except in the few cases 
where the squire or parson has acted tyrannically in the 
past, it is pretty certain that the one or the other, or 
both, will continue to exercise as much influence as 
formerly in parish affairs. The only difference will be 
that the infiuence will be exercised with very much less 
friction than formerly. The labourers will be far less 
suspicious, far less inclined to grumble when the squire 
directs business not by an arbitrary assumption of power, 
but as the elected leader of the village. The rural 
Tories may at this moment be somewhat nervous in 
regard to Parish Councils. When, however, the Councils 
have been in working a year or two, they will find them 
one of the most Conservative institutions in the country. 








CHURCH AND STATE IN FRANCE. 


1} Ir is not probable, in spite of the threats in which M. de 
Freycinet indulged on Thursday, that the existing dis- 
|] pute between the Episcopate and the Ministry of Worship 
will end in a serious proposal to separate Church and 
State in France. The obstacles are too numerous, and 
are too deeply felt by both sides—the Churchmen and the 
men who control the Chambers. The Papacy, to begin 
with, is not willing to surrender the Concordat. It knows 
quite well that the Church would not be left as free as 
in Ireland or America, and it is reluctant to give up the 
subvention of £2,000,000 a year which is now received. 
It might be possible to raise that sum every year by sub- 
scription and from legacies, for all pious women would 
give largely, and the clergy would charge, as in Ireland, 
for certain offices, but the friction would be very great, 
and as the money would not all be given to a central 
fund, certain poor districts and certain districts with 
disbelieving populations would be left without adequate 
ministrations. The control of the Episcopate over edu- 
cation would be still less than at present, while its 
relation to officials—a most important point in France— 
would gradually become almost hostile. At present noone’s 
word has so much weight with the Prefect as that of the 
bishop, who is often socially a much greater person. The 
Pope, therefore, who has to think of the whole world as 
well as France, counsels moderation, and the bishops 
are not inclined to make the contest too desperate, 
unless, indeed, the Faith itself were actually concerned. 
Their numbers would be reduced in a free Church, 
their allowances would be curtailed one-half, and 
their great position in the State as the only highly- 
placed officials beyond removal by any Ministry 
would be seriously impaired. They think this position 
important to the free exercise of their functions, 
and in France they are probably in the right. They feel, 
|| too, in all probability, for the long history of the Gallican 
j| Church, and are not without hope that a revolution may 
one day relieve them of much of the pressure they now 
find so irritating. Unless they are driven beyond bear- 
ing they would prefer to wait, and so we imagine would 
& majority of their curés. The grievances of the latter are 
insufficient pay and the excessive domination of the 
bishops, but the latter would still continue in a free 
Church, the discipline remaining hierarchical, while the 
former would not in the rural districts be improved. 
The same amount of money might be obtained, though 
this is doubtful locally, but it would be obtained with much 
\| solicitation, or by incessant squabblings over services 
like marriage and burial, in which the peasantry would 
manifest much ill-feeling, They dislike , those whom 
they have to pay; they have been accustomed td the 
ouré’s services for nothing, and they would, in spite of 
their wives, contend for every franc in a way ‘highly 
unfavourable to good feeling in the papehet. e curés, 
who -are in the main a good class of men, and liye on 
goed terms. with their parishioners, would greatly  dis- 
like the change, which again would | 
grievous effect in lowering both the number 
ene men who. seek mn? ee wes 
life of vi -eurés. It is, hard even now. to” 
livings a importing foreigners, and, with str 
fora jiyelihood.in every parish, :it ,w ar peeping, 
‘impossible. | Rome itself, therefore, and the bishops, and, 
the parochial clergy wouldrather avoid, solongas possible, 
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a complete rupture with the French State, as one which, 
could only bring some danger to the Church, in the way 
of influence, and much suffering to a majority of the 
clergy. 

_On the other hand, the statesmen of France do not 
sincerely wish to abolish the Concordat. Some of them, 
though byno means all, are probably careless of the con- 
sequences to the Church, and even of the general morale 
of the country, but all are aware that the difficulty of 
their task would be greatly increased. They could not 
and would not allow a huge corporation like the French 
Church, with agents in every village, and one-third of 
the Deputies behind it, to escape the control of the State, 
which it should not be forgotten regulates the ecclesias- 
tical affairs of Huguenots and Jews, as much as of Roman 
Catholics. Opinion would insist upon their ruling the 
ecclesiastical corporation in all quasi-foreign matters 
like the Roman pilgrimages ; they greatly desire to rule 
it in many internal semi-political questions, such as 
education ; and they must rule it if it betrays any desire 
to interfere in what is called the ‘‘ Social Question.” 
The organisation of France is based on the theory that 
the State regulates everything, even finance, and is re- 
sponsible for everything, even a great bankruptcy. The 
Ministry would, therefore, in default of any right derived 
from State payments, have to arm themselves with fresh 
laws, which would infallibly be denounced as persecuting 
laws, and would probably be resisted. hat woul 
not signify in very grave cases, when the people, or a 
maori of them, would support the State strongly, but 
in smaller cases it would be seriously inconvenient. The 
leading Churchmen would court martyrdom for their 
freedom, for instance, of preaching, and no Ministry in 
France could imprison bishops by the half dozen, and 
defy the opinion of the Catholic world, and encounter 
the deluge of pamphlets which would perpetually rain 
upon their hese They would be constantly asked by 
the Radicals to go too far, and would refuse, and as the 
Deputies of the Right would never forgive them for 
Disestablishment they would be permanently at the 
mercy of coalescing groups. They would, moreover, no 
longer have any legitimate influence with the Popes, 
which is important for their relations both with France 
and Italy, and would be deprived of their somewhat 
singular, but most. useful, position as protectors of the 
Roman Catholic missionary churches both in Asia and 
Africa. They would much rather rule the Church gently 
and quietly, through their legitimate position as pay- 
masters, and their power of threatening a termination of 
the Concordat, of giving way when Radicals will -let’ 
them, and of conciliating the Right by occasional conces- 
sions, which, being local, are not always per- 
ceived. To set a Church “free” is never an ambition with 
those who rule it, and. French Republicans do not desire 
anything to be free, but only to keep the ‘reins exclu- 
sively in their own hands, e do not believe, therefore, 
that. the State Church of France is in any way in danger 
at present, though doubtless the’ connection is more 
strained than it would be if the drift of clerical and lay 
opinion were less adverse to cach other. Ministries in 
France are, however, accustomed to temporise, and in 
this case all parties alike will, as the crisis draws near, 
be eager to avoid any precipitate action anda con- 
séquent rupture, which will ‘half starve the Church; and 
greatly émbarrass those who deprive it of ‘its subvention. 
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| THE CENTRAL EUROPEAN CUSTOMS UNION, - 
Ir is too early yet to form ‘any definite opinion as to how 
British trade is ‘likely to be affected by the new eom-: 
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be found that in framing the new tariffs the aim 
has been to limit the reductions as far as possible 
to the special products of those countries. Germany, 
for instance, is pretty certain to have taken care 
_that the classes of metal and textile manufactures that 
are to be benefited by the tariff reductions which Austro- 
Hungary is to grant in return for the lowering of the 
German grain duties, are in the main the classes which 
she principally produces, and, all round, each country will 
have been specially looking after itself. Besides, 
existing treaties permit the contracting Powers to make 
special arrangements between themselves as to frontier 
traffic, in which we have no right to participate, and 
which may be so worked as to place us in some respects 
at a disadvantage. Until, therefore, there has been an 
opportunity of studying the details of the new treaties 
and tariffs, it is impossible to speak with any confidence 
as to the effect they are likely to have upon us. All 
that can be affirmed with any certainty is, that, looking 
to the extent and diversity of our trade with them, any 
lowering by our continental customers of the Protec- 
tionist barriers within which they have sought to en- 
trench themselves must in some measure operate to our 
advantage. 

The motives which have induced the German Govern- 
ment to take the lead in effecting the new Customs 
Union were expounded by General Caprivi with his cus- 
tomary clearness and directness in his speech at Thurs- 
day’s sitting of the Reichstag. He very frankly 
admitted that one of its main objects was to cement the 
Triple Alliance. That alliance, he said, has been con- 
cluded for the preservation of peace, ‘‘ but when we con- 
clude such an alliance of peace we cannot carry on a 
commercial war with our allies.” While, however, the 
endeavour to strengthen political friendship by the in- 
stituting of closer commercial relations between the 
parties is thus represented as a deliberate act of states- 
manship, it may be doubted whether it has been the 
ruling motive with the German Government. What has 
doubtless influenced them much more is the accumulating 
evidence that under a protectionist system there was no 
scope for the full industrial development of the nation. 
Wherein that system has proved a failure General 
Caprivi sees very distinctly. The protectionist duties 
have served their purpose very effectually. They gave 
the home manufacturers the command of the home 
markets, and enabled them to exact prices which with 
freer outside competition they would never have been 
able to obtain. Fora time they prospered greatly, but 
the big profits earned by them gradually attracted fresh 
capital into the different industries, and their productive 
capacity was enormously increased. But the fiscal 
barriers which shut out foreign competitors also shut in 
the German manufacturers. By enhancing the cost of 
production jthis crippled them in their efforts to 
compete in foreign markets, with the result, as 
General Caprivi phrased it, that ‘‘ Germany was restricted 
to her own markets, which became replete with over-pro- 
duction.” This is the inevitable result of a protectionist 
system as applied to a well-developed industrial com- 
munity, and’ it was foretold when Prince Bismarck 
entered upon his retrograde fiscal policy. It may with 
even more certainty be foretold now of France if she 

ists in piling up duties upon duties, as she is doing 
in her new tariff, for the reason that, owing to her 
stationary population, her home markets afford less 
scope than did those of Germany for industrial expan- 
sion, Nothingis more ceftainthan that the nation which 
shuts out foreign sellers shuts out also foreign buyers, 
and a policy of commercial isolation must sooner or later 
end in the arrest of industrial progress. That is what 
Germany has learned, and it is to be hoped that she will 
— by the lesson she has been taught, and that before 
ong both she and her allies will make further advances 
in the direction of commercial freedom. 

While on the subject of continental tariffs, it may be 
well to note that the only European countries with which 
we have treaties about to expire are Portugal and Spain, 
both of which will terminate next June. A Bill for a 
new tariff is before the Portuguese Cortes. It has not 
yet been published, but it isto be feared that it will 


increase the present high duties. In Spain there is con- 
siderable irritation at the apprehended increase of the |} 
duty in France on Spanish wines, and it is possible that 
changes in the Spanish tariff may be made on short |f 
notice. Asour trade gets the benefit under the Anglo- |} 
Spanish Treaty of 1886 of the a treaties with 
France and Germany, if either of these comes to an end 
on the lst February next when they are terminable, 
while our treaty runs on to the 30th June next, it is not 
clear what the exact position of our trade will be in the 
interval, and probably we must wait until the Spanish 
Legislature decides the point. 





PRESIDENT HARRISON ON THE TARIFF AND 
SILVER QUESTIONS. 


THat portion of President Harrison’s Message to the 
United States Congress which deals with the tariff ques- 
tion is singularly feeble and inconsistent. Considering 
the great things the nation was led to expect from the 
operation of the McKinley Act, it is significant that after 
a year’s experience of it about the best that the President 
can say in its favour is, that ‘nothing in the con- |A 
dition of trade, foreign or domestic, and nothing in the |} 
condition of our people of any class suggests that the 
existing tariff oppresses the people or retards the com- 
mercial development of the country.” That is poor 
praise indeed for a measure of which it was predicted 
that it would greatly imcrease the material prosperity of 
the country, and it may be doubted whether it really 
possesses even the negative virtue claimed for it, that of 
not proving a drag upon the nation’sprogress. President 
Harrison points to the great expansion of the foreign trade 
of the States in the year ending the 30th September last, 
during which the tariff was either in full or in partial 
operation. The imports for the twelve months amounted 
to £175,000,000, or £2,200,000 more than in the pre- 
ceding year, while the exports jumped up from 
£172,000,000 in 1889-90 to £184,600,000, a bound of 
£12,600,000, or 74 per cent. The increase in the imports 
is wholly in duty-free goods, there being a decrease of no 
less than £21,400,000 in dutiable articles, and the Presi- 
dent speaks as if this were an indication that the tariff 
is serving efficiently its intended purpose of shutting out 
the foreign manufactured goods upon which higher duties 
were imposed. That, however, is much too hasty a con- 
clusion. It has to be remembered that under the new 
tariff, sugar and a number of other articles,. more 
especially the raw materials for the textile industries, 
which were formerly subject to duty, have been put upon 
the free list, and this change has, of eourse,. swollen the 
totals of the duty-free goods, while to the same extent it 
has diminished the totals of the dutiable imports. 
Further, during the period immediately preceding the 
passing into operation of the McKinleyAct,while importers 
hastened to accumulate stocks of those commodities 
upon which the duties were to be raised, they curtailed as 
as far as possible their purchases of goods which were to 
be freed from duties. Naturally, therefore, they have 
this year bought less of the commodities of which they 
had gathered together large stocks, and more of the 
commodities of which their stocks had been allowed to 
run down. It is to these disturbing causes that the 
changes in the two categories of imports to which 
President Harrison directs attention are mainly due, and 
until their influence is exhausted, it is really impossible 
to say to what extent the new tariff is operating to the 
protection of American industries. And as to the 
increase in the exports being due to the operation of the 
tariff, that}is an obvious absurdity. For that the efficient 
cause is to be found in the abundance of the American, 
and the deficiency of the European, harvests. If any- 
thing as regards the working of the tariff is to be gathered 
from the export figures, it is rather that it is preventing 
the country from reaping the full advantages of the 
peculiarly favourable circumstances in which she 18 
placed. For, notwithstanding her phenomenal agricul- 
tural prosperity, her home trade is showing a most 
disappointing degree of inactivity. There is yet not 
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for and expected, as the result of the greatly bettered 
condition of the agricultural population, and which, 
unless there were restraining influences at work, would 
certainly have begun to manifest itself. 

Nor is it only that in his defence of, or rather, we 
should say, his apology for, the McKinley Act, President 
Harrison is forced to make a disingenuous use of statistics; 
he is also driven to employ arguments that are obviously 
fallacious and self-contradictory. Thus he contends at 
one and the same time that the removal of duties upon 
certain goods has benefited consumers by enabling them 
to satisfy their wants more cheaply, and that the higher 
duties imposed upon other commodities have not injured 
consumers, because they have not produced any rise in 
prices, since the duties are paid not by consumers, but 
by the foreign producers. In other words, he holds that 
while the taking off of duties reduces the prices of the 
imported products, the putting on of duties does not add 
to their price. So again, while affirming that the protective 
duties have not enhanced prices, he expresses the opinion 
that ‘‘ there is conclusive evidence that the new tariff has 
created several great industries.”” What those industries 
are he does not specify, but obviously if openings for new 
home industties have been created by the tariff, it can 
only be because under it home producers have been 
afforded the opportunity of earning profits which they 
could not previously obtain. They are benefiting, that 
is, from the exclusion of competing products, and how 
that benefit is to be obtained, except at the expense of 
the consumer, it is difficult to see. President Harrison 
may possibly have had in his mind the reciprocity treaties 
which have been concluded with certain South American 
States, and which are intended to give the producers of 
the United States a privileged position in these markets. 
That is hardly likely, however, because these treaties 
have not yet been long enough in operation to affect 
trade much. And it may be doubted whether they will 
have much permanent influence. Brazil, for instance, is 
chafing already at the conditions imposed upon her, for 
she finds that the same advantages that were offered to 
her as a return for a reduction of her duties on certain 
United States products are being granted also to her 
competitors, and privileges that are accorded to all cease 
to be an equivalent for special favours. A one-sided 
arrangement such as that is not likely to be generally 
appreciated, and although the United States Government 
are making much of the reciprocity treaties, they are not 
likely, we think, to prove of any great advantage. Be 
that as it may, however, the devices to which President 
Harrison has been driven to put a good face upon the 
tariff policy of his Government shows how disappointing 
that has been. 


Onthesilver question President Harrison appears to have 
said comparatively little. He is opposed to any fresh silver 
legislation, his desire being that a full trial should be given 
to the existing laws, and he deprecates continuous tinkering 
with the currency because of the very disturbing effect it 
has upon business. It may be taken for granted, there- 
fore, that if Congress were to pass any Free Coinage Bill, 
he would interpose with his veto. In view, however, 
of the approaching Presidential election, he is anxious 
not to offend the free coinage party, and he accordingly 
seeks to temporise. He holds out to them the prospect 
of a possible bi-metallic agreement with other nations, b 
means of which the white metal might be rehabilitated. 
Official and unofficial inquiries in Europe have, he admits, 
convinced him that it would be futile to attempt to bring 
about any such agreement at present. But the hands of 
the European Governments may, he suggests, be forced. 
“The scarcity of gold reserves in Europe would,” he 
says, ‘be the most persuasive argument for the use of 
silver ;” and thus his idea apparently is that the States 
should draw so largely upon the stocks of gold on this 
side that we canal be Sacel to make use of silver to 
fill up the void. This advice ap somewhat ridi- 
culous, in view of the fact that during the fiscal year 
ending the 30th June last the net exports of gold 
from the United States amounted to £13,600,000. 
Of this about £5,600,000 had been got back by the 
end of last month, and no doubt further amounts 
will be shipped from this side on payment of Europe’s 


wheat purchases. And if in a year when the 
balance of trade, owing to the deficiency of European 
harvests, has‘turned so strongly in their favour they have 
been unable to keep their stock of gold from flowing 
away, it is not necessary for us to disturb ourselves over 
President Harrison’s threatened raid upon our gold 
reserves. We shall know very well how to take care of 
these should occasion arise, and if the cause of bi-metal- 
lism is not to flourish until it is foreed upon Europe by 
organised American raids upon our stocks of gold, its 
advocates may give up all hope. 





FEATURES OF THE ERIE RAILROAD REPORT. 


Inthe Erie Railroad Company English investors have 
long been interested to a very large extent, and this fact 
imparts especial importance to the annual report, which 
has just been issued in London. At the outset it may 
be said, without hesitation, that the results obtained in 
the year ended September 30th were decidedly favour- 
able for despite the short crops of 1890 and the rather dull 
condition of trade, the company added to its gross 
traffic earnings a sum of no less than $1,022,000. This 
result appears to have been mainly due to a great 
expansion in its coal traffic—the Erie being, we believe, 
the greatest coal-carrier in the United States, after the 
Philadelphia and Reading—for although the passenger 
and miscellaneous receipts increased, there was @ con- 
siderable diminution in the revenue derived from general 
freight. At the same time the expenses were 
increased by $738,000, but we must remember 
in this connection that owing to an important 
decline in rates, the company did in 1890-1 (for 
the same money) much more work than in 1889-90. 
Moreover, it expended a large amount of revenue 
upon improvements, as may be judged by the fact that 
on the Erie system proper 14,358 tons of 80lb steel 
rails were put into the track, and that twenty-three 
miles of new sidings were constructed. Asa result the 
net surplus on September 30 was not much larger than 
on the same date in 1890, but in view of the company’s 
encouraging prospects the directors decided to pay a 
dividend of 3 per cent. uvon the Six per Cent. Preferred 
shares, the holders of which have received nothing since 
1884. All these results are summed up in the following 
figures :— 







Earnings from— 
General freight ...........0.....000 
OE ss ostunisrceenhbisitieamenenseumiebichs 7,111,000 
POOIIID ccacesisncesecsiaseceseuens 5,801,000 
Miscellaneous...........ceccceceseees 1,151,000 
Total traffic revenue............ 
Deduct— 


Rents, leased lines, &ec. ......... 


UUM sisuandssanpbenmentetes 27,504 


Ie. cesnuccibiniuctiiasiededie 6,741,000 


1,076,000 


Miscellaneous receipts ............ 


Total net revenue......... 
Fixed charges, taxes, &c............. 


__ Surplus... see ssrseeesst 1,006,000) __ 860,000} _ 774,000 
The dividend on the Preferred stock will absorb 
$256,000, and thus reduce the year’s surplus to $750,000, 
which, we suppose, will be expended upon the road. 

In the current fiscal year there can be no doubt that 
the company will show much better results, for it will, of 
course, benefit largely from the abundant harvest ; while 
in 1893, which is, it is true, rather far ahead, operators for 
the rise are anticipating a material increase of traffic from 
the World’s oo. at Chicago. In = circumstances 2 is 
not rising that s ators are disposed to prophes 
suetli Uithat prices in hte shares in the aad astiee: 
They say, and with truth, that the prospects are 
encouraging, while the physical condition of the 
road is excellent, and its financial position —— 
the floating debt being small. Yet investors wi 
do well to be very cautious in dealing with 
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the shares. They have to remember that the 
results of the eurtent year will be of an exceptionally 
favourable character, and that in order to meet the im- 
mense volume of traffic now in sight the company is 
entering into heavy’ commitments for new rolling-stock. 
In the future, too, as in the past, there can be no doubt 
that the growing requirements of the system will entail a 
considerable expenditure, and this will have to be met 
out of earnings, for the company is notin a position to 
make a new issue of bonds. At Coen the existing 
bonded debt is well secured, butthe Erie has no property 
sufficiently free to form the lien of another mortgage. 
Finally, we have to bear in mind that the ordinary share 
capital, which has been immensely ‘‘ watered” in the past 
—more, perhaps, than that of any American railway com- 
pany—amounts to no less than $77,405,000, and that 
therefore a large amount is required to pay a small 
dividend. Hence it is to be doubted if the Erie 
is likely to enter the list of regular dividend-pay- 
ing roads, although occasional distributions may be 
made in exceptionally favourable years. In other words, 
it is questionable if the company, despite the good man- 
agement which it now enjoys and the great expansion 
which is taking place in its traffic, can ever recover from 
the excesses of the past, when it was known as the ‘ bad 
old Erie,” owing to its subjection to Messrs ‘Daniel Drew, 
‘‘Jem” Fiske, Jay Gould, &c. 

In connection with the Erie, it may be well to look at 
the position of the New York Pennsylvania and Ohio, 
which is leased to the Erie, and the capital of which is 
almost wholly owned in this country. In the Erie 
report it is said that great difficulties are experienced in 
operating this leased line, owing to its lack of facilities. 
It is, for instance, a single track road, with inadequate 
sidings, insufficient equipment, and heavy grades. As 
regards the last named, the Erie directors say that out of 
a total distance of 374 miles 78 miles consist of ex- 
tremely adverse grades, which compare most unfavourably 
with those of the Erie proper, and those also of the 
Chicago and EHrie. Hence it is asserted, and no doubt 
rightly, that either the New York Pennsylvania and Ohio 
—which forms the middle section of the Erie route between 
New York and Chicago—must be put in order, or it 
will be unable to undertake the transportation in 
an efficient manner of the traffic passing over the Erie 
system. In fact, it is plainly stated in the report 
that the New York Pennsylvania and Ohio must 
either be, improved, or else the Erie will be obliged to 
send traffic by other routes, which will, of course, 
directly affect the leased line, since the rental paid is a 
proportion of its gross receipts. . Unfortunately, the 
New York Pennsylvania and Ohio has no power 
to raise jfresh capital, and if it employs its earnings 
in improyements, the, only result will the issue of 
an additional mass of Deferred Interest Warrants for 
payment of the interest on the 7 per cent. First Mortgage 
bonds. It is contended by the lessor that the Erie under- 
took in the lease to supply any capital required for 
unproventents over and above the $100,000 per annum, 
Which ha en duly expended ; but we are: afraid that 
this is a gase where might makes right. If this beso, the 
position @f New York Pennsylvania, and Ohio Firsts is 
rendered yery precarious, for there are already outstanding 
nearly $17,000,000 of Deferred Warrants, which have to 
be funded in 1895. As a matter of fact, it is absurd that 
the interest upon these bonds should be paid whether 
earned or not, for in the end the company will be 
simply swamped by the capital thus created. 
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ITALIAN FINANCE 
Tun financial statement delivered by Signor Luzzatti, 
Minister of the Treasury, in the Italian Chamber of 
Deputies, and ‘the ‘documents lately. presonied to 
Parliament, “show | cléarly - what is ‘the ‘financial 
position of the country. It will be remembered that 
when ‘the present. Cabinet, nnder Marquis Di Rudini, 
} came into power. in February last; they. pledged 
[et ae to restore ‘the equilibrium -in the Budget 
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between real income and expenditure, chiefly by 
a reduction of expenditure, and the revised estimates for 
the year 1891-2, together with the estimates for the 
year 1892-3, lately introduced into the House by Signor 
Luzzatti, show in what manner they have sought 
to fulfil their promise. To clearly understand the state 
of Italian finance, it is necessary to explain the com. 
plicated structure which had been given hitherto to the 
Budget, and the great and substantial changes which are 
now introduced into the system of accounts. 

Signor Magliani, who during so many years wag 
Minister of the Treasury, had divided the Budget into 
four separate accounts— 

lst. Real income and expenditure. 

2nd. Pensions account, a large portion of the pensions 
for civil and military services being paid out not of real 
income, but by sales of Consols specially assigned to a 
pension fund. 

3rd. Capital account—i.c., sale of State properties and 
securities, and redemption of old debts. 

4th. Railway construction account, the whole amount 
for the building of new lines being defrayed out of issues of 
railway bonds, Consols, &c. 

A See view of the definitive aceounts of the 
Italian Budget after the year 1884-5 shows that there was 
a constant deficiency between real income and expendi- 
ture. Asmall surplus appears for the first time on the 
revised estimates for the current year to be ended by 
June 30, 1892, while a much larger surplus is estimated 
for in the Budget for 1892-3. The following table gives 
in round figures, the result of each yearly budget :— 


Surpius (+) or Deritcrency (—) Petween Rea Income and _., 


EXPENDITURE. 

Years. Cabinet. -——Surplus or Deficiency. —-, 

(Estimates.) Francs. £ 
1892-3. Di Rudini.......... + 50,000,000 + 2,000,000 
1891-2 b's.) aod ee begkis + 8,000, + 320,000 

(Definitive Accounts.) 

3890-1 = Orlepi. ...5.00% 00.65 — 75,000,000 — 3,000,000 
BBBO0 + sas) aes eb acd desu — 74,000,000 — 2,960,000 
ROD Ame teh rlatiee gases — 235,000,000 — 9,400,000 
ED > Ge i-epwbus sheds ans — 173,000,000 — 2,920,000 
1886-7 Depretis .......... — 8,000,000 — 320,000 
1885-6 pet 4S ws Se lal — 23,000,000 _ y 
1884-5 99 , | tele © alse 0 Site + 4,000,000 + 160,000 


It is necessary to add that ducing the period from 
1885-6 to 1890-1, when the principal account in the 
Budget relating to real income and expenditure showed a 
deficit, all other accounts were also hopelessly deficient. 
Pensions were partly paid, old debts redeemed, and new 
railways built, not out of revenue, but by increasing the 
public debt. In the seven years from 1884-5 to 1890-1 
the excess of expenditure of all kinds above the income 
was, on an average, £10,320,000 a year, while the 
average extinction of debts was only £1,800,000 a 
year, so that the net excess of expenditure may be 
reckoned at about £8,520,000 a year. This sum was 
generally obtained by issues of railway bonds and 
Consols, and so it happened that in late years Italy has 
generally appeared as a borrower on European markets. 

The present Cabinet are making a new departure. 
The fundamental point in their programme is to do 
altogether away with the several accounts above- 
mentioned. There will be only one single account, em- 
bracing expenditure of every kind (for the civil and 
military services, for pensions, for the extinction of 
redeemable debts, and for extension of railways); and 
the whole amount of, the expenditure will be sought 
to be covered out of real revenue. According to 
Signor Luzzatti’s statement, this plan will be partly 
adopted in the year 1891-2 and will be, totally carried’ 

| out in 1892-3. During the current year 1891-2 about 
£3,280,000 of new raidiay expenditure wlll continwe to be 
provided out of borrowed money, according to the old 
system, but the next Budget 1892-3 isestimated to afford 
a sum of about £2,000,000, which will cover the paying 
off of redeemable debts, and the railway expenses, and 
leave a small surplus of £360,000. 
This: result is expected to be realised by vigorous 
retrenchihent in the annual expenditure of every’ kind) 
especinlly in thé expenses for the arm 
} for railway: extensions. The whole 
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ing extraordinary military expenses and outlay for rail- 
ways), which amounted to £79,480,000 in the year 
1888-9, was reduced to £69,800,000 in the year 1890-1, 
and is cut down to £62,440,000 in the estimates for 
the year 1892-3. The amount to be spent in new rail- 
ways in 1892-3 is placed at only £1,200,000, to be entirely 
charged on the real revenue. 

There are, however, some circumstances which must 
be taken into account. -By an Act of Parliament passed 
about three years ago several great railway lines were 
given in concession to the railway companies, which are 
building them with their own capital, the Treasury 
paying an annuity. The yearly outlay by the said 
companies on new lines is estimated at about 
£2,080,000 a year. Another great line being a direct 
line between Naples, Regio and Salermo was allotted 
to private contractors, who are paid by special 
bonds, according to the p of the works. 
These measures were intended: partly to accelerate the 
eonstruction of new railways, and partly to relieve the 
Treasury from the necessity of borrowing too frequently 
in the market. Altogether during the two next years 
the average expenditure in railway constructions in 
Italy by the State, the companies and the private 
contractors is reckoned at £5,200,000 a year, a sum 
large enough to answer the objection that the present 
Government, by their policy of retrenchment, are 
seriously diminishing the demand of labour. It is 
evident, therefore, that although the Treasury will, 
to begin with 1892-3, cease to borrow directly in 
the market, they will during a few years con- 
tinue to issue special bonds to railway contractors, to 
which are to be added the bonds to be issued for the 
Tiber embankment, the public works at Rome, and the 
sanitary improvement of Naples. Though the Govern- 
ment intend to reduce these public works to a smaller 
amount, it may be reckoned that for some years to come 
a lump sum of about: £2,400,000 a year will be neces- 
sary for the railways and public works above mentioned. 
In order, however, to prevent that these bonds be 
thrown upon the open market, depressing thereby the 
national credit, Signor Luzzatti is making arrange- 
ments to have them, in part at least, taken up 
by the postal saving banks and by saving banks all over 
the country. As, moreover, capital and interest of some 
kinds of these bonds are only payable at home, the 
Italian Treasury will in the future totally abstain from 
applying for loans to foreign markets. This result 
will be obtained not only by reduction of expenditure, 
but also by readjustment of taxation with a view of 
increasing the revenue by about £880,000 a year. 
Duties on spirits, coffee, sugar, oil-seeds, &c., were 
raised by a royal decree about a fortnight ago; 
the Government have asked Parliament for a bill 
of indemnity, and the Budget Committee have already 
resolved to report favourably on it. Other Bills 
to increase the revenue have been presented to the 
House, and up to at present they have not been met by 
any strong opposition, either in Parliament or in the 
country. 

Two other points in connection with Signor Luzzatti’s 
financial statement onght to be specially mentioned. 
The first relates to the floating debt of the Treasury, 
amounting to £18,280,000. Signor Luzzatti pro- 
poses to convert a part of this debt to the amount of 
£6,000,000, in redeemable bonds, to be paid off gradually 
after seven years. The chief saying banks and the National 
Bank haye volunteered to subscribe to these bonds, and to 
keep them in their portfolios as much as possible, so that 
they will scarcely come into the market. The Minister 
promised also to introduce very early a Bill to regulate 
the banks of issue and the currency, the condition of 
which is,at present very unsatisfactory. It remains tobe 
seen, of course, whether the Goyernment can carry out 
their programme. It is easier to plan economies of 
expenditure and augmentation of revenue than to effect 
them. They appear, however, to be resolutely bent 
upon effecting much needed measures of retrenchment 
and reform, and it is to be. hoped that they will succeed 
in their efforts to lift the country out of the economical 


depression under which it has been labouring for years. 


TRUST COMPANIES AND THEIR PROFITS. 


Just about a year ago* we were taken to task by the 
solicitors of the Imperial and Foreign Investment and 
Agency Corporation for questioning the prudence of the 
directors in distributing as dividend all but £5,000 of the 
net profits of the year, amounting to £26,500. That 
course we considered ill-advised, because the investments 
of the corporation had been carried into the balance 
sheet at cost price, although the directors acknowledged 
that that was in excess of their then value, our contention 
being that whatever may be said as to the general 
principle of valuing the securities of a company at cost 
price, yet in the special circumstances “the directors were 


acting imprudently and unwisely in not making better 
provision for future losses.’ And the justice of that 
contention, although it did not commend itself to the 
law advisers of the company, cannot we think, now be 
called in question. At all events, the directors now find 
themselves compelled to act in accordance with it. In 
their report for the year ending the 30th October last, 
after announcing that the net profits amounted to £30,780, 
they goon to state that ‘this sum, after making ample 
provision for bad and doubtful debts, would have more 
than sufficed to provide for the dividend on the preferred 
stock: but in view of the continued depreciation which 
some of the investments of the company, in ccmmon with 
many other securities, have undergone during the past 
year, and which depreciation may possibly last for some 
time, the directors do not feel justified in recommending 
the distribution of any dividend while the nominal capital 
remains at its present figure.’ They accordingly pro- 
pose that the company should be wound up voluntarily, 
and its business assigned to a new company witha 
reduced capital; or, in other words, that there shallbe a 
reconstruction of the undertaking. : 

The contrast between the apparent indifference of the 
directors a year ago to the depreciation of their invest- 
ments and the energetic measure which they now think 
it necessary to take in consequence of that depreciation 
is very extraordinary, and we are not by any means 
convinced that their present attitude is not as over- 
strained as their former apathy wasexcessive. It would 
indeed appear that the depreciation has been very great 
indeed. The capital issued by the existing company con- 
sists of— 

£401,694 44 Cumulative Preferred Stock 
267,796 Deferred Stock 
2,000 Founders’ Shares (in £10 shares) 
And in place of this it is proposed to issue— 
£401,694 44 Cumulative Preference Shares 
107,918 Deferred ‘‘A” Shares | 
200 Founders’ Shares of £1 each 

It would seem, therefore, as if the value of the company’s 
investments had depreciated by something like £160,000, 
and if so, it isno wonder that the directors should think 
action of some kind necessary. The question is, whether 
it is either necessary or desirable to be at the 
expense of carrying through a scheme of liqui- 
dation ‘and reconstruction, especially as there are 
methods less expensive by which the capital might be 
reduced. Under the proposed new arrangement, as 
under existing conditions the full interest on the 
preferred shares will have to be paid, and as 
regards interest charges therefor, nothing will be 
gained that cannot be realised as things are by refrain- 
ing from paying a dividend on the deferred stock, and 
applying all free revenues to the augmentation of the 
reserve fund. There may be reasons why the capital 
should be written down at once, instead of gradually, but 
the directors do not give any, nor do. they explain why 
the depreciation aa formerly regarded as merely tem- 
porary is now to be dealt with as if it ware permanent. 

The right course for the shareholders, therefore, is to 
seek for further information before agreeing to the pro- 
posed reconstruction scheme, and as a knowledge of the 
exact position of the company is necessary to enable them 
to judge as to what it is best to do, they have just cause 
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* See Eooxoutst, November 29, 1890, page 1504. 
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of complaint against the directors for not furnishing 
them with a list of the company’s invest- 
ments. Without that they are quite unable to 
say whether the depreciation in them is likely to 
be permanent or not, and certainly the company has not 
been managed with such ability that they can trust to the 
judgment of the directors in the matter. Whatever they 
may do, however, the straits into which this company 
has been brought by an unwise system of determining 
and dealing with profits should lead shareholders in other 
trust companies to look very narrowly into the methods 
of accounting adopted by their directors, and to insist 
upon knowing exactly what investments have been 
eifected and how they stand. 


declared not to be receivable for taxes. But, as the 
amount was small, and the interest only 3 per cent., 
Virginia thought fit to meet the interest on these Riddle- 
berger bonds, and in course of time some $5,000,000 have 
passed into circulation mostly in America. . Now there ig 
proposed a fresh conversion. The debt of Virgini 

is to be cut down from $28,000,000 to $19,000,000, 
and the new bonds are to carry 2 per cent. interest for 
ten years, and 3 per cent. for a further ninety years, and 
coupons are not to be received for taxes. It may be asked 
what likelihood is there that even this arrangement is 
likely to be adhered to? The prospect is certainly doubt- 
ful. But there is this point about it, that the American 
Committee formed last year, which has received the sup- 
port of the Council of Foreign Bondholders, now repre- 
sents the bulk of the securities, whether here or in 
America ; and it appears that this Olcott committee have 
agreed to the arrangement. There is some talk of the 
English bondholders raising objections, and the whole 
proposal savours so greatly of Virginia in the past, that it 
is well-nigh impossible to place any reliance in its 
finality. The Zimes gives publicity to a proposal for a 
conversion into $18,000,000 of Three per cents. instead 
of $19,000,000, carrying only 2 per cent. for ten years. 
But the proposal is certainly involved, and it would be far 
; ' ; better if Virginia could only give security that the interest 
“ touch the controversy of bi-metallism, but I am going to | would be forthcoming. The British bondholders would 
‘‘ say that the question of currency that was begun, and | probably be tempted to make the best of a very foul 
‘broadly begun, in 1844 by Sir Robert Peel has not | business, from beginning to end. But without security, 


“ been carried forward, and that it isa great subject, | what is the worth of Virginia’s promises to pay ? 
‘** from which immense benefits may yet be conferred on 

‘‘the public. It need not be a party question. If 
‘‘ Mr Goschen should be disposed to take it up, he 
* will receive just as hearty assistance from us as he 
‘‘ did in carrying his National Debt Bill.” He must 
have forgotten, too, that he himself has more than 
once advocated £1 notes, as well as the fact that 
the relaxation of the Bank Act which Mr Goschen 
proposes as a means of enabling the Bank more effectually 
to overt or deal with panics isframedon thelines Mr Lowe 
proposed when he was Chancellor of the Exchequ.r ina 
Gladstone Ministry. If he had remembered all tuis, Mr 
Cludstone would hardly have spoken as he did, and it 
will be very greatly to be regretted if party rancour pre- 
vents the discussion of plans of currency reform which, 
though they may be imperfect and require remodelling in 
some respects, are at least deserving of serious discussion, 
and are in no way deserving of the epithet ‘‘quack.”’ 





BUSINESS NOTES. 


Mr Gladstone on Mr Goschen'’s Currency Scheme.— 
When Mr Gladstone on Wednesday last contemptuously 
referred to Mr Goschen’s scheme as a quack measure for 
the introduction of £1 notes, it must surely have been 
in a moment of mental aberration. He can hardly have 
remembered that he had previously expressly invited Mr 
Goschen to deal with the question. Speaking about two 
years ago, at Manchester, he said :—‘‘ I am not going to 





The Wheat Market.—The very heavy imports of wheat 
from the United States last month, coupled with large 
entries from India, and, strangely, from Russia as well, 
have within the past fortnight caused a tendency to 
weakness at Mark Lane, which may be measured by a 
drop of 1s to 2s per quarter. Far from our supplies of 
grain, whether of wheat, barley, or oats, being curtailed 
by the generally and gravely deficient harvest of Europe, 
we have so far obtained larger quantities from abroad 
than hitherto; and the unusually large ‘ visible supply ” 
in America is taken as pointing to further large supplies 
in the immediate future. There can be no doubt what- 
ever that the rise of 30 per cent. in wheat since last 
winter has tempted farmers to market their grain early, 
both here and elsewhere. Naturally, the advanced price 
appears very tempting to them, and if they sell forthwith 
they appear certain to secure the full benefit of that 
advance, whereas the future is always doubtful. Hence 
our present large supplies, and the decided tendency to 
reaction in the market here—a reaction which has 
affected all kinds of grain. But such fluctuations cannot 
influence the world’s supplies prior to next year’s harvest. 
If the calculations which have been put forth on the part 
of those best able to judge mean anything, the world’s 
stores of grain must be materially reduced beyond their 
usual bulk before next August, and the present hurrying 
forward of crops cannot go on indefinitely. Probably, 
therefore, any sharp relapse in wheat would be followed 
by a marked curtailment of the supplies ; and while this 
country is not likely to run short in the end, because her 
ports are so accessible, and the market price 1s 80 
speedily obtained, there is sufficient evidence that, if 
prices relapse sharply now, they will recover later. We 
may defer the purchase of cottons, or woollens, or iron ; 
but wheat is, according to modern ideas, an essential, 
and sharp movements in prices tend to right themselves. 


Virginia and Her Creditors —Englishmen find it diffi- 
cult to understand how such tactics as have for the past 
quarter of a century been resorted to in respect to 
Virginian finance can be tolerated in any portion of the 
United States. But American States are not like 
counties here, and when they repudiate there is practi- 
cally no appeal. At the close of the Civil War the debt 
of Virginia was about $45,000,000, upon which for a 
few years partial intcrest was forthcoming. Twenty 
years ago, as the result of long negotiations, this debt 
was materially reduced and arrears wiped out on condi- 
tion that the coupons should heneeforth be accepted by 
the State in payment of taxes; but when this conversion 
had been accomplished, the State forthwith kicked 
against the rate of interest ; and twelve years back there 
was a new funding Act, by which the old bonds were to 
be exchanged for others bearing 3 per cent. interest for 
ten years, eventually rising to 5 per cent. The new 
coupons were also receivable for taxes. This conversion 
= 2 een not so one as om previous one, even snileiletadaaamctingtaiactinibiigiceinsaitet 
though the State might seek to render it compulsory, and ‘ . . . 
the next step was to “tax ”’ the coupons, so that a pre-; Gas Undertakings in the United Kingdom. — The 
sentation they should only represent a portion of their | annual returns relating to gas undertakings in the Uni 
face value. This, however, on appeal to the United | Kingdom have been issued by the Board of ae 
States Supreme Courts was declared illegal, so ten years | Undertakings to the number of 594 are dealt with, an 
ago we find the Virginia Legislature declaring that they | of these, 416 are under the control of companies, an 
would no longer receive coupons for taxes in any shape 178 under the control of local authorities, the a 
or form, and the now famous Riddleberger law was passed, | a8 to the former being for the year ended December of, 
declaring a further compulsory conversion into bonds of | 1890, and as to the latter for the year ended March 25, 
much smaller amount, with a yet further reduction of | 1891. The authorised capital of the undertakings worked 
uicrest. Naturally, this third ‘conversion met with a|by companies was at the date mentioned £52,346,636, 
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very poor response, especially as the coupons were | 
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and of those belonging to local authorities, £25,172,432. 
The following is a comparative statement of the amount 
of capital paid up for the past few years :— 


CapiTaL Parp Up and Borrowep. 







£ 
abba iia 39,453,000} 38,2C8,000| 37,739,000) 37,397,000 
Local authorities...... 21,670,000} 21,334,000} 20,081,000 


59,878,000! 60.073.000! 57,478,000 
The extent of the operations of the two classes of under- 
takings and their growth during the past four years may 
be shown as follows :-— 

UNDERTAKINGS in the Hanps of Companies. 











1890. 
Number of tons of coal 
bonised ....... eccdinneed 618, 
Number of cubic feet of 
gas Dipvenwenseissurnenene 214,546, 
Number of cubic feet of z 
BD ssuscababeacicciesaat BL SOR TOR ORO 000.208, LE 57,475,515,329 |57,240, 641,312 
Number of consumers...... 1,154, 1,128.838 103,198 1,152 119 


UNDERTAKINGS BELONGING to PuBLic AUTHORITIES. 


1890-1. 1889-90. 1888-9. 1887-8. 

Number of tons of coal ie Ag, Pits ue 

carbonised ............... 3,624, 3,353,516 3,204,982 2,985,577 
Number of cubic feet of 

BROMAEE 0002002002 000000 00. 35,796,492,000 33, 453,368,830 32,381,124,770'30,105,457,962 
Number of cubic feet of! | | 

gas coneumed ....... ...... 32 691,854 000 30,652,291, 701 29,547,773,376 27,418,049,872 
Number of consumers .....| 1,143.00) 1,115,267) 1,089,748, 1,011,159 








The receipts of the companies for the year amounted to 
£11,672,000, against £10,778, 200 in the previous year ; and 
their expenditure to £8,917,400, against £7,634,600; the 
net revenues, therefore, amounting to £2,754,600, against 
£3,143,600 in 1889. The receipts of the undertakings 
under municipal control amounted to £5,628,200, against 
£5,067,800 in 1889, the expenditure to £4,231,600, against 
£3,627,600 ; and the amount of net profit after paying 
interest charges £460,608, against £486,483. 


Indian Railways and the Wheat Trafic—A very 
prominent feature of the Indian railway traffic of the 
first half of this year was the large quantity of wheat 
transported. The reports of the railways for the period 
are now being issued, and most of them refer with satis- 
faction to the benefit they have reaped from a good 
harvest and a heavy demand for export. The following 
statement gives the quantity of wheat carried by the 
undermentioned Indian railways during the first half of 
this year and the receipts derived from the traffic, and 
makes a comparison with the corresponding half of last 
year :— 











RecerPts from 
WHEAT TRAFFIC. 


Quantity of WHEAT CARRIED. 























First First First First 
Half, Half, Half, Half, 
1891. 1890. 1891. 1890. 
Tons. Tons. Rs. Rs. 
Bengal and N.-W.. ..........000+: 16,878 | 11,762 69,485] 53,492 
Great Indian Peninsula......... 376,123 | 180,082 (6,598,133)3,179 693 
Bengal Nagpur, Nagpur section] 69,755 | 34,701 | 456,147) 195,878 
Asansol section..........00...s0ee0 14,787*| 4,446*| 41,007) 11,603 
Indian Midland .............. «+: 59,844 | 27,050 | 285,725) 100,834 
i Bi ae 115,605*| 97,466 | 713,240) 560,533 
Southern Mahratta............... 40,063 | 22,036 | 160,937) 91.229 


693,055 | 377,543 
* Includes all kinds of grain. 
Thus the quantity of wheat carried by these half-dozen 
railways shows an increase on the half-year of no less 
than 84 per cent., whilst the receipts were as mucin as 98 
per cent. more than in the first half of 1890. 





824,674/4.193,262 


Wills ana Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


Right Hon. Ann, Dowager-Viscountess Hill, lateof5 Pal- £ 
Meira square, HOve..........c006+ + seeeseeesteeeersessererereesssees 9,435 
Right Hon. Thomasina Jocelyn, Dowager-Countess of 
noughmore, late of 52 South Audley street, W. ......... 4,316 
Right Hon. John, Viscount Arbuthnot, late of Arbuthnot 
House, Kincardineshire,.............. vndigisbiiinichbabn eaten inden: RP 


Sir John Pope Hennessy, K.C.M.G., late of Rostellan 


Ry GI hil! a, cncietennicianotniclbewiin’ deveined ii at 10,000 
Mr Henry Samuel Grubb, late of Clashleigh, Clogheen, 

Tipperary Sicuebuby sheawenveeepinn tities: bxsedrigis ssa hatindilanediale 48,000 
Mr William Cubitt, J.P., late of Fallapit Mounts, Totnes, 

Mie iisdls sattadiccsithieys desseseocdagteomtidaabusl kinaivons 47,000 
Mr Henry Parnell Moore Despard, late of 41 Earl’s Court 

I I ieee easier alae ae teeta . 26,000 
Constantine Musurus Pasha, late of Arnaout Keny, Con- 

idles ad detanesanccdcondonetiedenatdeabestoendbonncebe s. 25,000 
Rev. Peter Peace, B.D., late of Devizes, Wilt# ............... 10,000 
Ven. Thomas Henry Brain, D D., late of Risley Rectory, 

Derbyshire Sich pak saiaireionie daaieca Tanke pails Abeemamanenta de Cpe akana 10,000 
Right Rev. Thomas Valpy French, late of Chislehurst, 

SN id sdb vihiaibacenierbicbhcadelycaahtidetdadinatadciedhiapelionttestietiss 6,890 








Horeign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, December 10. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Dec. 10, 1891. ~ 3, 1891. Dec. pi. 1890. 
f c c c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0... 182,500,000 | 
Profitsin addition _capi- 
tal (Art Law of June 9, 
on ee -. 8,002,318 54... 8,002,913 54... «=: 8, 002,313 54 
Reserve of the Bank and its 
TOI Ss 5ncesnd '. scdeseies 22,105,750 14 .. 22,105,750 14... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0) 
Special reserve...... . ... 9,907,444 16... = 9,907,454 15, 8,907,444 16 


‘..8,€61,021,970 0 
10,727,487 13 | 
42,309,219 41 


Otes in circulation .........3,033,683,170 © ...3,100,265,115 0 


Interest on securities trans- 
ferred or deposited...... 12,535,018 52... 14,631,419 19... 
Bank notesto order,receipts 
payable at sight ......... 38,227,560 94 ... 37,324,040 98... 
Treasury account curr<nt 
creditor ..... .......... .... 263,767,905 30 ... 296,381,479 99... 192 928,373 5 
Current accounts, Paris... 389,301,444 74 ... 302 361,422 53)... 831,859,725 10 
Do branch banks............ 52,585,397 0 ... 63,247,508 0 ... 


64354.224 0 








Dividends pavable ......,...... 1,916,454 70 ... 1,983,475 70... 1,183,299 70 
Discounts and sundry inte- . 
Rad ciadicecch Aeedczen 12,231,180 39 ... 11,602,770 23... 13,823,421 62 
Rediscounted the last six 
MONS ...ccccccseseeeeseee 1,957,644 66... =: 857,644 66... 1,188,687 41 
Sundries .............ccc0eeesceeee 81,002,429 26... 43,785,696 89... 9 86,759,553 7 
PR sicececentnoentics 4,068,078, 608 35 ...4,189,575,"80 OL  ...3,9/2,3c0,324 33 
CREDITOR. 
Cath in hand and in branch f c f c a ll 
banks ..... sdecvcccccccscesces 2,595,510,069 87 ...2,5¥8,029,207 14. 2,865,069, 186 28 
Commercial bills overdue 164,103 7U ... 155,723 95... 333,271 57 


Commercial bills discounted 


in Paris not-yet due ... 236,638,971 72 ... 262,681,868 46 861,582,999 59 


Do foreign billa ......-...++ ooo ove 75,197,442 09 
Commercial! bills, branch 
BORD cccasesesenssvess wer 427,216,200 O ... 527,802,649 0 ... 421,645,093 0 
Advances on deposits of 
INE no! dcachdenceds 14,078,500 0 13,809,000 0 ... 8,19*,409 0 
Do in branch banks ...... 12,900 0 ... 610,900 0". $16,400 0 
Do in public securities ... 136,512,981 4 ... 140,758,659 76... 115,563,517 92 
Do by branch banks ...... 179,069,034 O ... 177,451,655 O .. Lil,176,408 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,0%,00 0 


Government stock reserve 


of June ¥, 1°57) 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... ... 
Expenses of management... 
Employ of the special re- 


12,980,750 14... 
$9,517,213 69 .. 


100,000,000 0 ... 


13,175,758 0... 
6,219. 190 14. 


12,980,750 14 


99,495,919 24... 
100,000,000 0... 


13,200,414 0... 


12,930,750 14 
90,626,220 60 


100,000,000 0 
13,234,718 6 
€,694,475 73 


8,007,444 16 





serve 9,907,444 16... 9,907,444 16 ... 
TOD asec esessiesvescsecsvesecss 96,279,421 99 ... $7,162,502 18 ... 101,601,598 35 
TRO | cos sertnsticnitn 4,068,078,608 35 ...4,189,575,980 C1 ...3,972,500,324 38 


The above return compared with that for the preceding 
week exhibits the following changes :— 


DECREASE. Francs. 
Ciroulation ..........00000 0 ssesssrersoreesreseeene 66,571,915 
TYeAsUry ACCOUNL ....00:4.cereee ee sorenerenses 27,615,674 
Private deposits .......6. csccccreeereeeres 13,312,089 
CABN ...ccccccscccescverscsccvcvccsocessersrsseerevsesseres seesesverserres 2,618 028 
DIRCOUNEH oo. ceccccccsoesrerserereseces srerreseesensesaeeeenssene tere = 126,129,346 


The large diminution in the discounts may be accounted 


for by the maturing of 100 millions of paper in the 
branches at the end of November, which only appears in 


this week’s return, and a falling off in the bills sent in on 
Paris, asthe outside rate, now 2 per cent., dropped away 
from the Bank rate. The London exchange has moved | 
during the week between 25f 21}c and 25f 23c, and was 
to-day 25f 22c. There has been no specie movement of 
importance with foreign countries, but small parcels of 
gold have been sent to America. The cash in to-day’s 
return was composed as under :— 
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+ pay the same duty of 60f 


Dec. 10. 
Francs. . 

Gold...... 1,339,971,197= 53,598,847 

Silver ... 1,255,538,872= 50,221,554 





cr 





~ n~———- Dec. 3. ——. 
Francs. 





2,/95,510,069 = 103,820,401 
Prices were unsettled during the few days that fol- 





lowed the monthly settlement, moving up and down 


rather wildly from day to day, but have since been more 
steady. 
Italien, Turkish, and Russian bonds mark an improve- 
ment. In the last-named group, Consols, or Gold Fours, 
have advanced from 93f 25¢ to 94f 20c; the new Gold 
Threes from 78f 89c to 79f 55¢c; and Oriental Paper 
Fives from 62f 25¢e to 62f 50c. On the other hand, 
Portuguese Threes, after recovering to 35f:90c, have 
dropped back to 33f 5c, and Spanish Exterior from 
67f 45c to 66f 40c, and Brazilian Fours from 62f 45¢ to 
59f 50c. 
been a heavy fall in Suez shares. 
to-day’s closing ' prices, 


week :— 
Par. Dec. 10. Dec. 3. 
f f c fc {2 

Three per Cents ......... 100... 95 824... 957245 + 010 
Redeemable Threes...... 100... 9645 ... 9625 + 020 
Four-and-Halfs......... 100... 104 773 ... 10465 + O Th 
Ed 100... 90 87% 9045 + 0 424 
Austrian Gold 4 % ...... 200... 98 OO. 9340 + 0.10 
Turkish Fours ....,....... 100 ... 18 5 1790 + O15 
Egyptian Unified......... 100... 48125 ... 480 0 + 125 
Bank of France Shares 1,000 ... 4,570 O ... 4,645 0 - 75 O 
Banque de Paris ......... a... tae 6... we 8 =~ 6 
Crédit Foncier .....,...... 500 ... 1,280 0 ... 1240 0 -— 10 0 
Paris Gas Shares......... 250 ... 1,400 O .., 1,418 75 — 18 75 
Ser Canal circcscsccikice 500 ... 2,701 25. ... 3.773 ©. — 68 75 
NIUE esos ccch sen ietae 500 ... Bee oc 20- 2 0 
Northern Railway ...... 400 .... 1,778 75°... 1777 SO «4+ =1:95 
Western Railway......... 500 ... 1,085 O ... 1080 0 + 8 O 
Orleans Railway ......... ... 1,497 50 .. 1,485 O + 12 50 
Eastern Railway ....... ~ 500... 88250 ... 87750 + 5 0 
Lyons Railway............ .. 1452 50 .. 1,450 0 + 2 50 
Southern Railway ...... 500 ... 1,293 75 1.295 0 — 125 
South of Austrian Rail. 500... 200 0 ... 19625 + 35 
Bio Wintos...cisisciicaiid ; 450 62 ... 471750 — 2687 


The agriculturists in the Senate did not accept their 
defeat on the proposed duties on oleaginous seeds and 
fruit. ‘Those were rejected, as I stated last week, by a 
narrow majority of 129 to 127, and M. Waddington then 
presented an amendment to establish the duties on a 
slightly lower scale, and after fresh discussion these were 
voted by 139 to 121, in spite of the opposition of the 
Governinent, who demanded that this produce, like other 


raw materials, should be left on the free list. The 
difference between the duties now voted and those 
previously refused by the Senate is apparently consider- 
able, but practically insignificant. The Senate Committee 
demanded at first 3f 50¢ maximum and 2f 75¢ minimum 
per double cwt on ground nuts inthe shell, and the 
amendment reduced the duties to 1f 50e and lf. But 
the small quantity of ground nuts in the shell imported 
are received from Senegal, which is a French colony, and 
they will consequently be exempt from duty. The bulk 
of the imports are shelled nuts from India, and the 
Senate has only reduced the duty on them of 5f maximum 
and 3f 75¢ minimum per double cwt to 4f and 3f. The 
concession made on this article, the importations of 
which amount to 162,000 tons, is immaterial, and the 
Deputies had left it untaxed. The same may be said of 
the duties on seed. The Senate was satisfied with duties 
of 1f 25¢ maximum and 75 minimum, on cotton seed, but 
voted duties of 3f and 2f maximum and minimum per 
double ewt on flax, and 4f and 3f on poppy, colza, and 
mustard seed, and sesame, all of which the Government 
and the Chamber had left on the free lists, as they are 
at present. 

The ultra-protectionists were however defeated in 
their proposal to levy a surtax of 8f per double ewt on 
foreign colonial sugar. Both French and foreign now 
r double cwt, but a rebate for 
waste is allowed on the French equivalent ‘to about 10f, 
and forms a bounty against the foreign. ‘The imports of 
foreign colonial sugar are from the Dutch Indies, and 
enable the refineries in the seaports, Nantes, Bordeaux, 
and Marseilles,to work all the year round, as the arrivals 


from Java, which represent about 40,000: tons, do: not 
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... 1,341,250,776= 53,650,031 
-- 1,256,777,331= 50,271,093 





vs 2,598,028,107=103,921,324 


Rentes are slightly better on the week, and 


Bank shares are also weaker, and there has 
The following were 
with the variations on the 
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coincide with those from the French West Indies. The 
French growers ‘of beetroot sugar wish, however, to 
prevent those imports, in order to compel the refinergin 
the ports to use their produce. The Senate considered, 





like the Chamber and the Government, that the manufac- | 


turers and refiners of beet sugar were sufficiently favoured 
by the bounties they receive, which amounted in 1890 to 
65 million franes, and refused to vote the surtax. 0 

The most important discussion of the week was that. 
on the wine duties, and the, decision come to will not 


| 
| 


facilitate future commercial relations with Spain. The 
present duties are 4f 50c in the general tariff, and 2f in 


the conventional, per hectolitre (22 gallons), up to 15 


‘degrees of alcoholic strength, the surplus being taxed as 


pure alcohol, at the rate of 1f 56c per degree. The 
Government Bill proposed a new mode of taxation, 
charging the duty on the alcoholic strength at the rate 
of 70 centimes maximum, and 50 centimes minimum 
to 11:9 degrees; from 12 agree upward the duty to 
be that on alcohol, or 1f 56c per degree. On that 
scale the general or maxinaum. tariff for wine of 15 


degrees would be raised from 4f 50c per hectolitre to 


13f 94c, and the minimum from 2f to 1llf 74c. The 
Chamber of Deputies raised the duty per degree from 
70 centimes and 50 centimes, maximum and minimum, 
to 1f 20c and 70c, and at the same time reduced 
the limit above which the full excise duty on alcohol is 
charged—from 12 degrees to ll. 

The Spanish Government hoped that the Senate would 
adopt the Government tariff in preference to that of the 
Chamber, but the Senators have voted the higher scale, 
and Spanish wines, even with the minimum duty, will 
pay 14f 80c per hectalitre of 22 gallons instead of 2f; or, 
if Spain refuses to make a treaty on those conditions, 
and the maximum tariff is applied, the duty will be 
19f 80c, or about 33 percent.ad valorem. The Senate, 
nevertheless, took credit for maderation, because the 
duties on French wines are still higher in some countries ; 
but the French wines exported are ofa high class, while 
those imported into France from foreign countries are 
of a low class, and only used for blendings. The official 
table of prices, in fact, estimates the value of the wine 
imported in the wood ,at 30f per hectolitre, and of that 
exported at 60f; and that of wines in the bottle at 100f 
per hectolitre for the:imports, and 225f for the exports. 

The petroleum duties also gave rise to some discussion, 
The Government, Chamber, and Senate agreed on the 
duty of 18f per double cwt on the crude liquid, but were 
not in accord on the margin above for refined. The 
waste is estimated at 17 per cent.,and an additional 
3f 6c would have been an equivalent, but to protect the 
French refineries the Government and the Chamber 
proposed 5f and the Senate 6f. The higher duty, or 24f, 
was voted. 

The treaties of commerce now being concluded 
between Germany, Austria, Italy, Belgium, and Switzer- 
land have attracted attention here, but without causing 
alarm, as France is protected by the Treaty of Frank- 
fort, which secures to France the most-favoured nation 
treatment in Germany, and consequently the benefits of 
all the concessions made by Germany to Switzerland, 
Austria, Belgium, ‘Holland, Great Britain, and Russia. 
It was for a long time the fashion to decry Art. 11 of the 
Treaty of Peace with Germany as so detrimental to 
France that war to put an end ‘to it would be justifiable; 
but it has now proved the sole obstacle to a Customs 
Union of Central Europe against France. Germany 
may, however, conclude treaties with Italy, oe 
the United States, and other countries, and con 3 
special favours to them which France could not ere 
both Italy and Spain, who will suffer from the prohibiti 
wine duties, will no doubt be drawn closer to na 
and exercise indireet reprisals against France by co ead 
ing special favours to her rival. They have little to 
by the application of the French maximum tariff, as 


minimum is sufficient to exclude their wines, amet 
their principal article of export. Cattle, which oe 
formerly exported ‘to France, is not comprised in oe 
minimum tariff. The French Government has s0 | 
taken no steps to opem negotiations with foreign omnes 
and appears to intend to confine itself for a time to 
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exercise of the powers it has asked from Parliament by 
the Bill recently presented. _ The text of the Bill is as 
follows:—Art. 1."The Government is authorised to pro- 
long, wholly or partly (1) the treaties or commercial and 
‘maritime conventions expiring on the lst February, 1892, 
in consequence of notice given to terminate them, 
with the exception of the clauses conceding a Customs 
tariff for specified merchandise. 2) The conventions 
relative to the reciprocal guarantee of literary, artistic, 
and industrial property, which by denunciation also 
expire on February 1, 1892. Art. 2. The Government 
is authorised to concede, wholly or partly, the minimum 
tariff which is to be applied from February 1 next, to the 
products or merchandise of countries which now enjoy 
the conventional tariff, and which, on their side, consent 
to apply their lowest duties to French merchandise. 
This concession can only be accorded subject to the 
right of the French Government to terminate its effects 
on twelve nionths’ notice. 
_It is stated here the Banque de Paris et des Pays Bas is 
resolved not to contribute to any loan to the Portuguese 
Government to complete the January coupon, unless that 
Government Canale accepts previously the proposal for 
an international European commission to receive on 
behalf of the foreign creditors of Portugal the revenues 
that may be conceded to them. The Banque de Paris 
appears also to have abandoned the idea of assisting 
the Portuguese Royal Railway Company, as nothing has 
been heard of the scheme since the return of the two 
representatives sent to examine and report on the con- 
dition of the lines and the financial situation of the 
company. A note from the Portuguese Legation in Paris 
denies that any negotiations have been going on in Lisbon 
relative to the formation of an international com- 
mission. 

The receipts from indirect taxes in November 
produced a surplus of 8,330,500f on the estimates, 
and of 9,223,500f on the corresponding month of 
1890. The increase compared with last year was 
obtained principally from Customs duties, which show a 
gain of 5,467,000f. Sugar and excise duties also realised 
alarge surplus. The increase in the Customs duties is 
due to the imports now being hurried on to anticipate 
the application of the new tariff. The surplus revenue 
in the eleven months was 90,977,400f on the estimates, 
and 96,518,900f on 1890, 

The Budget for the City of Paris in 1892 amounts in 
expenditure to 289,456,936f. Twenty years ago, in 1872, 
the estimates were only 194 millions. The principal 
revenue is derived from the octroi or local tax on drinks, 
penvistone, fuel, oil, and building materials, which pro- 

uce 145 millions. The taxation per head, which was 
125f in 1872, has since slightly decreased from the 
increase in population. 





THE UNITED STATES. 
(FROM OUR OWN CORRERPONDENT.) 
. New York, November 30. 

The exceptional undercurrent of strength in the New 
York stock market is shown by the way it has held 
its. own in the face of the failure of a prominent 
stock and produce exchange firm, which has long been 
regarded as particularly strong, and notwithstanding the 
Weakness developed in. Richmond Terminal. Chicago 
Gas (an industrial share), which includes the gas com- 
yan of the. city of Chicago, went off 2 or 3 points 
ng the week, but there was no visible valid excuse 

for it.. A hundred-thousand dollar suit for breach of 
contract is all that has been alleged.as an excuse. The 
failure of Hield, Lindley, Wiechers and Co., to say the least, 
was decidedly unlooked for, and the contradictions of the 
Stories of the mental condition of Mr. Field (eldest son of 
Mr Cyrus Field), added to reports of re-hypothecation 
of securities and the confirmation of the reports by the 
action of the Stock Exchange in posting a long list of 
Union Pacific: securities as nat)a ‘good delivery ’’ on 
Stock Exchange contracts, gives colour 'to fears that the 
ilure is. worse than it was thought to be when the 
assignment was announced. It becomes probable, so far 
asthe investigation has gone, that the firm had been 


‘*‘plunging’’ on the short side of railway shares and of 
Indian corn. As the latter has been boomed in 
price of late by a Chicago syndicate “trust” 
or corner in the November option, due to. light 
stocks there, and as good reports of railway earnings 
and resumption of dividends and returns to higher rates 
of dividend by important railway systems have served to 
keep railway shares generally firm, the position of the 
firm is thus seen to have been one which might naturally 
have resulted in an assignment. The Richmond Terminal 
element of weakness. has been practically removed by 
those interested having turned over the affairs of the 
company to a number of prominent financiers for exami- 
nation and suggestion as to reorganisation in the interests 
of the creditors of that. company and of creditors of lines 
controlled by it. The immediate effect is . most. 


salutary, as any disposition on the part of . officials j}, 


of corporations seeking the confidence of the public 
to take the public into their contidence by making 
a full statement .of affairs and agreeing to, act.in the 
interests of all concerned cannot well help being. No 
one, so far as has been learned, expects what may be 
described as a bull market in Wall Street until 
after the close of the year, but that a. substan- 
tial improvement in the prices of first-class railway 
securities may confidently be looked for early 
in the new year few doubt.. The reports of in- 
creased earnings already received, backed by the approach 
of the close of navigation on the great lakes, rivers, and 
canals, in view of the quantities of grain yet to come 
forward, and the prospective enormous export demand for 
the same can hardly fail to exert a favourable influence 
on quotations for Granger, South-Western, Central 
Western, trunk line, and many Eastern railway shares. 
The domestic money market remains very favourable te 
improved commercial and industrial development. l'unds 
at New York are easy, at low rates, both on call and for 
time loans, and dividend disbursements, recent, and 
prospective, are expected to release large suins, which 
must speedily seek investment. The flow of gold 
to this side appears to have assumed somewhat larger 
proportions again, and sterling exchange continues 
weak and lower. Mercantile collections West and 
North-West are fairly satisfactory, a large number 
of interim distributing points having reported more 
prompt collections within a week past. The like 
story may not, however, be told concerning the 
South. There the low price of cotton is causing a 
good deal of complaint, and most,of those who are 
able are inclined to hold on to stocks of cotton in the 
hope of an advance of quotations. ‘This action, however, 
is far from general, as at New Orleans and other promi- 
nent points of accumulation receipts are very free. At 
no point South of the Ohio River and Hast of the Missis- 
sippi are mercantile collections said to be as prompt as 
he been hoped, and all reposts are to the effect that 
collections are slow, only fairly prompt, or unsatisfactory. 
‘Sales of staple articles throughout what may be described 
as the cotton-growing region are less active than had 
been expected, Baltimore, Charleston, Atlanta, Savannah, 
Mobile, New Orleans, Nashville, Memphis, and even 
Galveston uniting in holding this view. But the region 
supplied by such cities as Chicago, Omaha, Minneapolis, 
St Paul, Kansas City, and St Louis, as might be 
‘expected, furnish accounts of improved sales of staple 
woollens and cottons, of hats, shoes, groceries, and the 
like. At the larger Eastern cities, New York, Boston, Phila-, 
delphia, and Pittsburgh, general trade is only moderately 
active, the volume thereof comparing only fairly well 
with like returns one year ago. The sales of iron and 
steel, of course, are far below those of the like period in 
1890, but are larger than in the previous week. While 
prices of pig-iron are as low on some grades as ever 
reported, makers profess to believe that bottom has 
been reached. ‘Their excuse for the enormous output at, 
present (the heaviest. ever known) which causes many. of 
them to stock up, is that they will be ready to meet the 
heavily increased demand which they feel sure will come 
with the new year. More sales of rails haye been u 
within a week and makers now believe that long de- 
layed purchases will not be held. back , much longer. 
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‘| Textile manufacturers, both of woollens and cottons, are 
not turning out — with special activity and declare 
the demand to be quite moderate. Exports of wheat 
and flour hold up well, but so do receipts of wheat at 
primary points and the seaboard. But prices of wheat 
are surprisingly low in the opinion of many, notwith- 
standing the size of our surplus, in view of the situation 
in Europe. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, December 8. 

Last night the drafts of the treaties with Austria- 
Hungary, Italy, and Belgium were published, 
and the treaty with Switzerland will be pub- 
lished in a few days. The principal features of the 
German-Austrian treaty are as follows:— Germany 
reduces her import tariff rate on rve and wheat from 5 
marks to 3 marks, on timber by 20 to 25 per cent., on 
wine in casks from 24 to 20 and to 10 marks, on meat 
from 20 to 17 and 15 marks, and there is also a reduction 
on cattle, china goods, &c. Austria-Hungary reduces 
her tariff rates on cattle, cotton goods, wool and silk 
goods, glasswares, pig-iron (from 80 to 65 kreuzers), iron 
and other metal goods, and on chemicals. The treaty is 
to remain in force until the end of 1903. The contract- 
ing parties retain the right to reduce the tariff spon- 
taneously below the rates laid down. The exposé which 
accompanies the treaties explains that similar tariff con- 
cessions may be made to other countries. The present 
extent of the commercial relations between Germany and 
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table :— 
Imports from AvusTRis-HunGary into GERMANY. 
Per Centage 
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perhaps at a slower rate than before. 


reserved. 


settlement is over. Beyond t 


But whence is this to come? 


spects of this. 


advance, except under special influences. 


doubtful. 
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Austria-Hungary may be gathered from the following 


Present indications seem to point to a resumption of 
the declining movement in the prices of securities, though 
Bear operators 
have succeeded in meeting their engagements by paying 

the rates and prices exacted by those strong parties who 
operated in order to bring about a steadier market. The 
monthly settlement being over, the bears are no longer 
compelled to submit to the dictates of their opponents in 
buying, and the market is again left in its normal state. 
Under such circumstances, the brisk movement we have 
witnessed for about a fortnight can hardly fail to subside 
again, particularly as the public continue apathetic and 


Another probability seems to be that rates for money 
will advance towards the approaching close of the year, 
and that even the most intrepid operators will yield to 
momentary watchfulness and a until the annual 

at, some sanguine people 
are inclined to predict marked, if slow, improvement. 
Nothing short of a re- 
covery in trade, a resumption of solid buoyancy in busi- 
ness, could stir the public to join again in Stock Ex- 
change operations ; and unfortunately there are no pro- 


According to the opinion of experts there is but a 
very scanty chance that shares of banks, manufacturing 
compan'es, and the like will lend themselves to another 
All that can 
be reasonably expected isa maintenance of about present 
prices, and as a matter of fact even this seems very 

The comparatively low dividends will not con- 
vert the public to that form of opinion which would be in 
keeping with the object of the bull operators. The 
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forthcoming annual dividend of the Imperial Bank is 
estimated at about seven per cent. 

It might be, however, that the recent heavy decline in 
Funds and bonds might support the strong action of 
powerful bull operators to engineer an advance. Sup- 
posing that the political sky to remain serene, there is 
some possibility that we may see advancing prices in 
this department. All European statesmen have 
solemnly declared that they expect a maintenance of 
peace. This in itself is favourable to a recovery in 
the market. And further, even peace is nowadays 
a very expensive thing on the Continent. The Govern- 
ments require money, and they can get it only through 
the issue of loans. The latter are profitable to bankers 
and to operators, and therefore we are pretty certain 
that efforts will be made to sustain the market. 

Of late Italian Five per Cents., Hungarian Gold 
Rente Four per Cents., and Servian loans have risen 
slightly. The attempts made to bring about the advance 
have Sian supported by demonstrations of the respec- 
tive Governments intended to impress the public with a 
due sense of the resolve of those Governments to embrace 
the principles of strict economy. Russian Funds also 
have been firmer on news from Paris. In passing, I 
may remark here that a certain section of the Press 
continues to expose fears as to the weakness of the 
financial position at Paris. If they were to be credited 
it would be necessary to believe that few or none of 
the Paris banks possessed means enough to meet their 
liabilities. There have been some advances in the list 
of Russian preferred bonds during the week. American 
bonds, Portuguese Four per Cents., Italian Four per 
Cents., Servian and Austrian bonds have also sold at 
better prices. 

The Bremen Bank Verein, together with some other 
firms, will shortly issue a Four per cent. loan of 
10,000,000 marks (£500,000) of the City of Bremen. 

The statement that the Austrian Liinderbank is nego- 
tiating here for financial aid for the construction of an 
electrical underground railway in Vienna lacks confirma- 
tion. The issue of a new loan of the City of Christiania, 
to the amount of 4 million crowns (£220,000) is looked 
for. 

In regard to the statement that a syndicate of Berlin 
banks is negotiating with the Russian Government for 
the issue of a Four per Cent. Railway Preferred loan, 
to the amount of 85 million roubles (£12,143,000), no 
reliable definite information is to be had. Of affirma- 
tions and negations there are plenty, and they are about 
equally balanced. 

The Swiss vote which was given against the purchase 
of the Central Railway by the Government does not 
seem to have intimidated the holders of Central Railway 
bonds here. It is said that they intend to hold their 
shares, and to await future developments. 

Reports from the trade districts continue unsatisfac- 
tory. Several large joint-stock spinning companies in 
Cologne and other districts on the Rhine will pay no 
dividend. The reports from the iron and steel districts 
continue unsatisfactory. Manufacturing business 18 
depressed. Attempts are being made to reconstitute the 
convention of makers of superior plate. The steelworks 
and the makers of railway cars state that they have 
ample work on hand, having obtained large orders ve} 
railway material. Reports in reference to the coal an 
coke trade are anything but bright. h 

The importers and dealers in petroleum, W : 
think their interests threatened by the Standard O 
Company of the United States, are once more calling 
attention to the action of the company. About a yth 
ago the Standard Oil Company associated itself wi 
Hamburg and Bremen firms, and the associated parties 
have started the German-American Petroleum Com- 
pany. The company has established extensive — 
in Hamburg, and is now about to build tanks near Berlin, 
Stettin, Dresden, and other places. penne ae 

Following the example set by the formation in on a 
of the Council of Foreign Bondholders, it 1s intend t 
start here an ‘“ association for the protection of perro 
foreign loans.” The project is being attended to by oa 
Union of German Banks, under the presidency © 
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Deutsche Bank. The Imperial Government is support- 
ing the project. 

= is reported that the Banque Ottomane, together with 
the Bulgarian National Bank, are negotiating here for a 
Bulgarian mortgage loan to the amount of 20 million 


franos (£800,000). 


AUSTRIA. 
{FROM OUR OWN CORRESPONDENT.) 
Vienna, December 8. 
During the whole of the past week the bourse was 
\looking forward to the publication of the new commercial 
‘treaties, with the future Customs tariffs, and they were 
published by the morning papers to-day. The reduction 
‘of some duties which was expected with certainty, and 
the hope of a consequent increase of traffic, had caused 
‘extensive orders for the purchase of railway shares and 


‘debentures from Berlin, Hamburg, and Frankfort. The 


rise caused by these orders soon extended to stocks, 
bank shares, and coal mine shares, and it may now be 
said that the last vestige of the fall caused by the panic 
of the 14th November has disappeared. The prices of 
all securities have again reached the average of former 
quotations, and some have returned to the quotations of 
31st October, a few being even higher. At the same 
time, there is plenty of money in the market. The 
discounts of the Austro-Hungarian banks are four million 
florins (£333,000) less and the circulation of notes is 
again below the point above which the notes put in circu- 
lation are taxed. 

Public attention is exclusively concentrated upon the 
new treaties, the items of which had been kept so secret 
that the text of the treaties acted as a surprise—and an 
agreeable surprise. Although the treaties are very 
cautiously made, although they are full of consideration 
for everybody’s interest, still 1t must be admitted that 
they are worthy of this era of commercial treaties inau- 
gurated thirty years ago. The treaties are to be valid 
for twelve years for all the States participating in them, 
and an important point is, that arrangements for railway 
conveyance of commodities have been made in a manner 
which corresponds to the reform in the tariffs. This is 
the point in which the newly inaugurated commercial 
policy differs singularly from Prince Bismarck’s, since 
the little chance of comparative freedom of trade which his 
protectionist tariffs left was annulled by the high differen- 
tial railway tariffs he introduced, and the difference in 
the treatment accorded to German and foreign goods. 
In future, all this unfairness is to be done away with. 
The goods sent or received by any of the contracting 
States in the new treaties are to be treated by the 
railways, are to pay the same rate of charges, and 
receive the same treatment as to expedition and 
peed as if they were inland goods. For a period of 
twelve years, therefore, commerce will not run the risk of 
sudden changes in duty orin railway tariffs, and merchants 
will be able to calculate their undertakings into the far 
future. The inevitable result must be a regular pro- 
gressivness of commerce and industry. If we examine 
the individual items of the new tariff, we find that there 
is a reduction in the duty on foodstuffs, total freedom 
from duty where it is possible in the case of raw 
materials required by industry, a reduction of the duty 
on all materials that aid industry, but protective 
duties on all finished industrial products. The 
principle followed in the making of these treaties 
was not to be too radical, and an endeavour was made 
to avoid breaking with the present state of things as much 
as possible. Thus of the three hundred items contained 
in the new tariff one hundred and ninety have not been 
changed ; but even these have profited by being bound 
by the present rules for twelve years, inasmuch as they 
cannot be raised during that period. It is of the utmost 
importance to industry that the Customs duties have been 
abolished in the case of coa!, minerals, flax, wool, hair, 
skins, raw silk, and rags. The reduction of duty on 
materials that are accessory to industry is also very 
welcome, and tar colours, chemicals, and machines 
will now be imported with moderate duties 
from foreign parts. The duty on pig-iron has 
been reduced from 80 to 65 kreuzers per double 


ewt, and the duty on steel rails from 2°65 fl to 2°50 fi. 
With regard to the duty on corn, the treaties realise the 
hopes entertained. The duty imposed by the German 
Empire on wheat and rye is reduced from 5 marks to 
3 marks 50 pf per double cwt. At present the advantage 
of the supply will be enjoyed exclusively by Austria- 
Hungary. If Russia wishes to participate she will have 
to conclude a treaty, which must be founded upon the 
very reverse of the prohibitive principles at present in 
vogue. Austria-Hungary has, moreover, obtained advan- 
tageous reductions in the import duty on flour, wine, 
wood, and cattle. Even some industrial products, such 
as Bohemian glass and china, have obtained reductions. 
Both agriculturists and manufacturers have every reason 
to be satisfied. The treaties between the Powers of the 
Triple Alliance were laid before the respective Parliaments 
yesterday; the treaties with Belgium and Switzerland are 
by this time probably signed. There can be no doubt 
that they will be approved by the Legislative Assemblies, 
now that they have produced such a strikingly favourable 
impression upon the nations concerned. 

The negotiations fur a treaty with Servia have already 
commenced, and the Government of Hungary is about 
to begin negotiations for the conclusion of a treaty with 
Roumania. If these are successful, it }is probable 
that a treaty will be made with Bulgaria, and then the 
new Customs alliance will comprise a vast territory, in- 
habited by 140 millions of people, and this cannot but 
work its influence upon the Protectionist policy adopted 
by Russia, France, and the United States. 

The subventions which the Austrian Exchequer has 
to pay to the Lloyd Ocean Navigation Company and 
to seven Bohemian and Galician railways for 1892 
amount to 8,060,861 fl (£671,740), that is, 1,086,276 fi 
(£90,520) more than in 1891. 

The Austrian and Hungarian Governments are at 
present inquiring into the feasibility of abolishing the 
prohibition of the import of pigs from the United States. 





Correspondence, 


HOME RAILWAY “A” ZAND “B,.” STOOKS. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—I see that you “ fail to see what there is to 
justify the high price of South-Western Preferred as com- 
pared, say, with Brighton or South-Eastern ‘ B.’” May 
I suggest more than one good reason? In the first bs 
for forty years past South-Western has never paid less 
than 4 per cent., very seldom less than 5, so that its Pre- 
ferred Ordinary is a real preference stock. For several 
years between 1867 and 1870 the South-Eastern divi- 
dend was only 2 or 3 per cent. As late as 1870 the 
Brighton dividend for the twelvemonth was reckoned in 
shillings. Again, the South-Western board may have 
been sleepy and stolid, but from the beginning of its 
history it has always borne the highest reputation for 
straightforward finance. No one expects to find incon- 
venient skeletons of rickety bridges or rolling stock 
which ought to have been purchased out of revenue made 
a charge upon capital in the cupboard at Waterloo. 
Further, the South-Western has manfully faced the 
problem of meeting the vast increase of traffic into 
London. It has spent lavisaly, and now seems to be almost 
in a position—as far as dealing with existing traffic is 
concerned—to close its capital account. But what of 
the two other companies? Sir Edward Watkin has 
publicly stated that the South-Eastern station at London 
Bridge is one of the best and most convenient stations he 
knows. It is safe to say that he is alone in his 
opinion, but that the public at large are satisfied 
that London Bridge is, after all, not below the South- 
Eastern average. In the normal course of nature 
the management of the South-Eastern and the Brighton 
must pass before many years are out into younger hands. 
When it does—such at least is the belief widely held 
amongst persons who should be in a position to judge— 
the new chairman will in each case succeed to no enviable 
position. He will have to invite his shareholders to 
liquidate at once the post obits that his predecessors have 
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heen piling up for twenty years past. He will find him- 
self face to face, if I mistake not, with a rapidly rising 
feeling of public indignation, which will insist that Kent 
and Sussex shall not always be a bye-word for discredit- 
able railway service, which will demand simultaneously 
better and more expensive ‘accommodation, and a lower 
scale of both rates and fares. What in these circum- 
stances the dividend will be at the outset remains to be 
seen, But at least the Preferred Ordinary will not find 
much margin behindit. Speaking from the pint of view 
of the permanent investment value of South-Western as 
compared with the other two properties, my own feeling 
_ig one of surprise that anyone can believe the difference 
}] between them is to be measured by small fractions of 1 
, per.cent.—I am, Sir, yours &c., . 


i oan Senn 1 nn ene 


‘OBSERVER. 





BILL OF LADING REFORM. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I am very pleased to see that bill of lading reform 
is being advocated in your journal. It is not a day.too 
‘soon, and I trust that the letters of H. B. Wyatt and 
.‘ Shipper” in Saturday’s issue will meet with the atten- 
tion they deserve ; and:in reference to ‘‘ Shipper’s ”’ letter, 
I may add that it is not only the owner of the ‘‘ ocean 
tramp’’ who refuses to recognise liability for deficiency 
of outturn, but some well-known ‘liners’? are not 
ashamed to go behind their bill of lading, and shelter 
themselves under the declaration of the captain that he 
has delivered all he received on board. My firm has had 
various cases of short delivery, and though in one or two 
instances our claims have been honourably met, in others 
they have been simply ignored. The most serious was a 
shortage by steamer of 1,500 bags of wheat, and although 
it was an absolute certainty that the bags were shipped, 
counted, and signed for, we were advised that it was next 
to useless proceeding against the owners. We have 
,accordingly come to the conclusion that practically a 
bill of lading is not worth the paper on which it is 
written, and that it is full time something were done to 

protect shippers, and yours truly, 
' Liverpool, December 9th, 1891. 





MERCHANT. 





TERMINABLE DEBENTURES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should hardly have addressed you further on 

this subject after your courtesy in giving to your columns 
my letter of 26th ultimo, but that your correspondent 
‘Mr Francis Pictet has again been permitted to occupy 
your space—and I feel sure you will in fairness accord 
‘me.the like privilege, which I will not abuse by travelling 
‘from the issue. 
| Mr Pictet commences by asking to supplement his 
previous letter, ‘‘especially in answer to Mr James Hora, 
writing on behalf of the Trust and Agency Company of 
\Australasia.”” I would remind your correspondent that 
‘my letter was written in defence of the principle involved 
in the issue by mortgage companies of terminable 
debentures, secured not alone by the mortgage invest- 
ments, but by the anpae subscribed share capital also, 
jand I may state that I referred to the Trust and Agency 
‘Company of Australasia as a practical example of the 
(successful working of the principle, and in illustration 
\of the safety of terminable debentures as applied to Anglo- 
‘Australasian mortgage companies. The Trust and Agency 
‘Company of Australasia needs no scribe’s services in its 
jbehalf, seeing that its solid position carries its own justi- 
ification. 7 
\; In his answer Mr Pictet says :—‘'It was well I was not 
jslone in suggesting that both redemption (of ot St aon 
jand current interest should be charged to income,” an 
iadds. that ““« W. H. T,’ very tersely puts it in another 
orm with much the same effect in view; he rightly 
jeonsiders that a mortgage company should so manage 

ts business that mortgage loans outstanding should 
ature concurrently with matured terminable debentures. 
his undoubtedly would be in keeping with thé equitable 
intent and 
‘Pictet has 
jwould have 
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““W.H.T.” on the point that mortgage loans should | 


mature concurrently with debentures, and I go further, 
and say, that the former should mature at a prior date 
to the latter, and thus make due payment a certainty.: 


With reference to Mr Pictet’s remark that it is “ too 
notorious a fact that loans on mortgage have led in 
Australasia to a very considerable amount of fore- 
closures,’ I am pleased to say that he is quite in error 
if he applies it to the Trust and Agency Company of 
Australasia, and I would wish to call to his notice that 
I did not say that that company had formed a, reserve of 
“only” two-fifths of their outstanding debentures, but 
had “already” done so, and when he adds that “ two-. 
fifths is far from sufficient, and that the debentures should 
be entirely covered, from their issue, by some process 
which would in itself be considered a good and tangible 
security,” I am fain to admit that I cannot understand 
him, nor have I yet found any person who could explain 
his meaning, in view of the fact that the desideratum 
he suggests is already provided. Mortgage companies’ 
debentures (at least in instances where one-fourth of the: 
share capital is paid up) are primarily secured by an 
amount of money exceeding 30 per cent. of the total of 
debentures invested on mortgage of property in value 
largely in excess of such amount of money. This in it- 
self is full cover (and 30 per cent. to spare) for the total 
debentures, and from the very first there exists a 
“ tangible ” security (the ‘‘ process” of which Mr Pictet 


cannot discern) in the liability of the shareholders for }j ' 


the full amount of the debentures also. 

Reverting to Mr Pictet’s letter of November 16th 
(concluding paragraph), he asks, *‘ Why should not the 
companies raise the needful capital in such a form that 
both the interest and the redemption may form a direct 
charge on the income, leaving the uncalled share capital 
to stand altogether as a reserve, much as we now know 
to be the case with banks generally?” If he means 
(and I can suppose no other meaning to such words) 
that the banks obtain the needful (that is, their man 
millions of deposits) in a form that both interest a 
redemption are a direct charge on the income, I should 
be glad if he would name an instance, for many of us, I 
am sure, would at once rush there with our surplus funds. 

In conclusion, I have hitherto, and very properly, 
confined myself to the subject matter of your article, 
viz., terminable debentures, but Mr Pictet challenges 





me regarding share dividends, He says, “It is nothing |f 


very surprising to find a dividend declared of 20 per cent., 
when we know that the aggregate only amounts’ to. 


£955 10s in a twelvemonth.” To what or towhom does he |} 


refer? If to the Trust and Agency Company of Austra- 


lasia, he must have very carelessly informed himself, |} 


seeing that that company distributes in dividends upon 
its shares some £54,000 per annum, besides paying 
thereon a large amount of fixed interest ; and for your 
correspondent’s further information, I may add that the 
reports and balance-sheets of the company are ‘at the 
disposition of the debenture-holders, whereby they may” 
judge how they stand as creditors of the company, an 
such is the case also with all other mortgage companies— 
at least, that is my experience. | | 
On one point we seem all agreed, viz., that the corre- 
spondence will lead to great good, and for this we owe you 
our best thanks.—Yours very faithfully, | Jas. Hoga. 
147 Cannon street, E.C., December 10th, 1891. © 





THE URUGUAYAN CONVERSION. 


TO THE EDITOR OF THE ECONOMIST. Th 


Sm,—In your leading article of the 5th instant I regret 
to find that you are under an entire misapprehension as 
to the action which the Council of Foreign Bondholders 
has taken in regard to the Urugnayan Debt, in response 
to the representations of an influential body of bond- 
holders. The Council appointed a strong committee, 


which gave much time and labour to the question of 


settlement, and submitted it to a general meeting, at: 


which the opponents of the scheme were fully heard, ‘the 


pareves of the investment.” Surely, Mr | final vote in fayour of the settlement being carried by 2 
ut superficially perused my letter, or he majority of 123 to 35. The Uruguay mmr 
seen that I am perfectly in accord with ratified the arrangement accepted at that meeting in all 


an Government has 








December 12, 1891.] 


jrespects that are'in any way material to the interests of 
|the«-bondholders: ‘The Uruguayan Legislature did its 
pees in empowering the arrangement to be made, while 
ithe details are by thelaw entrusted to the Executive 
|\Government, which has loyally accepted the arrangement 


jj\in its entirety. 


|| “Your remark that the arrangement, as accepted by the 
\Uruguayan Government, was not in accord with the 
resolution passed by the bondholders no doubt arises 
'from your not having seen the Act of Ratification by the 
Government herewith enclosed. The aceredited repre- 
‘sentative of the Government in this country declares 
ithat “the said arrangement is ratified in the most formal 
(manner, and that it shall be loyally and faithfully 
fulfilled, with the following explanations, which show 
\the true sense of some of the clauses of the said 
‘arrangement.” 
|| These ‘explanations, as stated above, are not material, 
‘and in no way prejudice the rights of the bondholders as 
defined by the arrangement. You will observe that so 
far from depriving the bondholders of the right to receive 
through their agents the 45 per cent. of the Customs 
receipts daily, the Act of Ratification is especially clear 
‘on this point. 
| The law of October 7th does not.notice many of the 
jarticles of the arrangement of August 26th, but these 
articles are not abrogated, and exist in full force. The 
law deals with general principles, the details being left 
‘in the hands of the Government, which, in the exercise of 
the powers thus vested ih it, has subsequently taken the 
‘necessary action in the matter. 
‘: There isalso an important mis-statement, which, though 
‘not mentioned in your article, has been widely circulated, 
and which I take this opportunity to contradict. It is 
‘said that the present arrangement is contingent on half of 
_the old bonds being sent in for conversion by January ist, 
1892; and that if that amount is not deposited by that 
date the present arrangement will not be carried out. I 
am requested by Dr Ellauri to state that such an idea is 
not only at variance with the arrangement itself, but 
also with all the official acts of the Government, and the 
instructions and powers which he has received as special 
commissioner.—I am, Sir, your obedient servant, 
C. O'Leary, Secretary. 
‘Council of Foreign Bondholders, 17 Moorgate street, 
London, E.C., December 11th, 1891. 
-{Can any prior arrangement alter the letter of the 
?—-Ep. Econ.] 





TO THE EDITOR OF THE ECONOMIST. 


Str,—The action of the Council of Foreign Bondholders 
in the above matter will, it seems to me, injure no one 
more than that body itself. The scheme propounded 
‘was an inequitable one; the meeting at which it was 
submitted was an unrepresentative one; the means 
whereby its acceptance was secured were, to speak 
mildly, open to criticism ; and finally, the actual scheme 
‘under which.the bondholders are invited to come in 
differs, as you point out, in essential particulars from 
that nominally accepted by them. arr 

I cannot recall any. similar proposals which have 
‘evoked such all but universal denunciation, the consensus 
of opinion in condemnation of the scheme being so 
general as to leave no room for any doubt respecting its 
Inherent unfairness. And whom do we find putting 
‘forth every effort to thrust upon unlucky creditors such 
'@ miserable composition? Had it been some financial 
\firm interested in effecting an arrangement, such action 
would have been intelligible. But the agents in this 
matter are a body the very reason of whose. existence, is 
the efficient representation of foreign bondholders, and 
the protection of their interests. In a recent, report of 
the corporation reference was made to the ‘“‘s al and 
\complete success” that, had so far been achieved, though, 
\it- was added, much still remained to call for its “constant 
and watchful vigilance.” Have, then, the character and 

bjects of. the corporation diametrically changed sing 
1889? If not, what is the explanation of the part it is 
playing in this matter? Quis custodiet ipsos custodes ? 
r—I am, Sir, yours obediently, . M. Rem. 
© 
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NEW .LOANS. AND. NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— , , 


Applications. 


San yak 
Amount previously subscribed ........4.-101,742,266 se... web ti.) bento) ene 
Issues of the week— 
McMurray’s Paper Mills, £10 shares wi. 65,000 4.4.. 3,260 1... 61,750 
Oh FCI es crsiak visinds<arcnesiinnsns |. SORE -eiccee Se ins den 33,250 
Cleveland and Pittsburgh Railroad, 45 % . : 
Gold Bonds SOPOT RM e ease ses Rar eee teres: eeeees — cerees 654,000 eeceee 000 eenees 624,000 
Union Property and Assets, £1 Ord. shares 20,000 ...... 2500 ..... 17500 
Do £1 Preference shares.........0s0:...c00-- 5) 20000 fu... 28006 ..c03 7,500 
London and North-West American Mort.£10 
SUMO OIE UO oe sucess a ca tececneccccrteccoctce TET cuss . 
Tominil Mines, £5 shares ..............cccc000. 50,000 ass. BEND. sisine 47,500 
Jaffa to Jerusalem Railway, 5 % £20 bonds 
BR BB ii cciccscrescsesrerssconsesd esse eee ide B24 OOO 2... 36000.) <2: 288,000 
PP Pg BGG seecescacesenssecessncin ee | MMII concen cee, | emsens oes 
IG SISO OU RIOD 505, 5s-ac00my. sesinacamaseste | Ree: * abi aston 
Northern Breweries, £10 shares ............... 100,000... 
Total for week .......0.c6 ss.sescesseseee, > 1,631,167 
Total subscribed to date in— a Total subscribed for whole year— 
WN rasuatedussieseceataeatieniars 103,373,433 | 18B0......00c.c.ccc.. .tendesves 42,565,000 
Minlaistnideeblivabiceskdye 1 850 Lichiaswecédeiuens didusshnainse: MAmNSGIIIEIn 
REET eae 182,747,226 | 1888 s 160,149,000 
1888... ROR ee 0 Bi oceckccnecehcceccssecencencees 98,€65,000 
MB ic di idedeesicedh dickens 640,000 | 18B6......c.sc0s ses seeceveneseects 101074000 * 


We have received the following prospectuses :— 

Tominil Mines (L.).—Capital, £500,000, in 100,000 
shares of £5 each. 80,000 fully paid shares will be 
allotted to the Western and General Development Syndi- 
cate (Limited), in full payment for the mines, machinery, 
Stores, &c., the remaining 20,000 shares are intended to 
be issued to provide £100,000 for working capital, but the 
present issue of 10,000 shares will, it is estimated, prove 
sufficient. First issue of £50,000, in 10,000shares of £5 each: 
The company is formed to acquire several groups of silver 
andgold mines situated at Tominil, inthe State of Durango, 
about 4} days journey (mule-back) from Mazatlan, on 
the Western coast of Mexico. No cash is to be paid by 
the company for the mines, machinery, stores, reserve 
ores, &c. ; the consideration is entirely in shares. 

Jaffa to Jerusalem Railway.—Capital, 4,000,000 
francs (£160,000), in 8,000 shares of 500 francs (£20), 
fully paid-up. Issue of 18,000 five per cent. obligations, 
payable to bearer, of 500 francs (£360,000 in bonds of 
£20 each). Price of issue, 450 francs (£18), including 
coupons of 12f 50c (10s), due on March 15, 1892. The 
Jaffa to Jerusalem Railway Company was constituted: in 
December, 1889, and by virtue of a firman dated 
October 28, 1888, obtained an absolute concession for 71 
years of the line from Jaffa to Jerusalem, with the option 


Of extensions to Nablous in the direction of Damascus, : 


and to Gaza towards Port Said. iat 
McMurray’s Royal Paper Mills (L.).—Share capital— 
3,000 seven per cent. cumulative preference shares of: 
£10 each, £30,000 ; 3,500. ordinary shares of £10 each, 
£35,000—£65,000 ; 400 five per cent. debentures of £100 


each, £40,000. This company has been formed to take | 


over and continue the business of Mr James McMurray, 
paper manufacturer, at the Royal Paper Mills, Wands- 
worth, which has been carried on for the last thirty-six 
years,. The business will be taken over in active “opera- 
tion, and the consideration to be paid Sythe compan 

for the entire property is £77,500, and £7, me 
improvements now being effected for the purpose’ ‘of 
economising fuel, labour, &c., the contracts for which 
the company will take over. The £77,500 is payable in. 
debentures and shares to the extent of £30,000, or at the: 
option of the company the whole..in cagh in certain 
instalments. The stock, manufactured and unmanufae- 
tured, to be taken at cost price. — Valet te Sook i) 


ht iv Pes, 
The Editor of the Ecoxomis? cannot undertake to returm rejected , 
.  @onamunications. ; ‘ 4 


f Bitte fb 4. bs os 
Commrnications must be wuthenticated by the mame of the 
writer. 








500 to meet 


nn ena ia Ne Seema tBInetintn 


eet es oe 


NO RINT NY NI I a ER ENN RNR OE RO BO NSO Nae RG ORI oR FICE rat FS 


J 


hetymarperen veaaper thine ethctaieaptereneuer 











1596 


THE ECONOMIST. 


i cmeenmeeetll 


[December 12, 1891. 














The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended on Wednesday, December 9, 1891. 


I88UE DEPARTMENT. 




















£ £ 
Notes issued ...... 39,292,765) Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 22,842,765 
39,292,765 39,292,765 

BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital.. 14,553,000 | Government __securi- 
Rest ...... seesceese 3,133,602/ ties ..... ceseceeee BRE 
Public deposits* .... 5,390,649 | Other securities .... 27,578,990 
Other deposits ...... 29,667,857 | Notes ............+. 14,129,905 
Seven-day and other Gold and silver coin 1,038,640 
in Oe 164,390 

52,909,498 52,909,498 


* Includirg Exchequer, Savings’ Banke, Commissioners of National Dcbt, and 
dividend accounts. 


Dated December 10, 1891. ¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle eding accounts compared with those of the previous 
week exhibit :— 






Increase. 

Circulation (excluding Bank post bills)........ ......... pbacnieunin 
IOS asc cs.csennksnoeenpinen ney x4, secbendietoabeyneane fa 
Other deposits ........ a - i 
Government securities ., ; 

SET SEIN 5 csc saucinesenausbbbreisersbecetinsiebusqeesebe ns 

Bullion poncbedes 149,235 .. 

Rest .. TERAAE ancbbstoense 
Reserve <a eooee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 9, 1891 :— 


enthosinangseneis nthe LRA LC OG: Ae Eh Ce 


| ‘ a —— | |Securities 
Coin and ,{2 from Circulation! n 

| Abroad, or (excluding | Banki 
Bullion. out for | Bank Post Deposite. ny 
| Export. Bills). | ment. 








| Reserve. 3 





£ o-  - 2 ae 

842,000 86,4$2,071 37,323,264 17,284,375, 47 
823,000 36,.94,560, 33,124,197 16,758,634 45 
Bz ,000 37,038,204 40,248,266 15,312,446) 
754,000 35,030,189 40,017,120 13,920,993 
292,000 35,927,695) 40,058,170 18,760,701) 
317,000 35,491,526 39,959,084 13,394,836 
28 22,224,062) 768,000 134,196,166 33,018,604’ 13,246,791) bas 
21,268,991) 191,000 34,109,871) 39,386,$98.22,599,556) 
11 22,946,903) 1,011,000 34,.22,047| 37,918,678 13,973,448) 
18 23,077,647, 22.000 32,6:6,842| 36,119,094 14,373,352. 
25, 23,801,465, 358,009 23,486 379| 36,10¥,918 15,255,875 4 
Dec. 2 23,732,170 41,000 35,197,415] 38,667,171 14,792,995: 
':5,068,506! 37.740.953 15,168,545' 








E — 
Sept 16 26,309,880 
23 25,605,534 
RO 25,093,336 
7 23,660,383) 
14 23,182,621 | 
21 22,796,401. 


£ 
out 95,477,505 
out, 25,217,000 at 
out, 
out 
out 


out | 


26,230,290 
26,189,290 
24,871,920 
25,851,565 
out; 25,427,270 
out) 25,719,425 
in| 25,423,45 
oui) 25,154,295 
Db) 24,995,590 
out) 25,389,175 
in) 26.162.860 


Oct. 


Nov. 





9 °889),405 6,000 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with the present date, as well as ten years 
a viz. : 


@t vorresponding dates Dec. 14, 






Dec 12, ; Dec. 1:, Dec. 9, 

















with the present week.| 18S1. 1888." | 1880. 1891. | 
Circulation (excluding £ ie —-N-.y Me £ | £ 
Bank post Balle) it ican 25,292,970 | 283,609,110 23,277,080, 24,271,720 | 25,182,860 
Public deposits ............, 6,865,265 | 4,674,308 4,279,519, 3,919,526 5,390,649 
Other deposits ............ 22,390,013 | 22,621,287, 26,043,763, 32,642,898 | 29,667,857 
Government securities... 13 243,96! | 14,004,125 15,507,328) 10,141,433 | 10,161,963 
Other seourities............ 21,409,979 | 20,092,923 20,428,145, 27,372,647 | 27.578,990 
Reserve of notesandooin 11,249,870 | 11,050,804, 11,953,007, 17,007,084 | 15,168,545 
Coin and eo sien = 20,792,840 | 18,489,414, 19,640,037 eS 23,881,405 
Hiabilities ..........00000 | 309% | 408% 89,%% 464 43 
Bank rate of tah Se 5% 5% oe say 
Price of Consols............ } 90, 06% | 97 &* 95 vd 
Price of silver peroz ...) 1 42 444d 47 43 
Average price of wheat... 443 9d s 34 | 30s 2d | $28 2d | 888 lid 
Exchange short) 25--214--26}, 25.333-33} oat 25.283—35 25.21} - 26} 
— Ameterdam(short) 12.24-3, | 122-3 | 12.1}-2} 12.192) | 22.19-2) 
— Hamburg (8 mths) 2.69-74 | 20.62—66  20.64-68 20.65-67 90.51—55 
Clearing-house return ... 100,423.00 | 119,312,000 111,681,000 116,563,600 113,680,000 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1881 an excess of £980,084; in 1888, an 
excess of £2,528,364 ; in 1889, an excess of £5,620,618; and in 1890, 
an excéss of £5,270,351. In 1891 there is an excess of £2,088,867. 

In 1888, at this time, the money market was fairly firm, but the 
expectation of the arrival of a large amount of gold from Russia 
had a weakening tendency. The stock markets were irregular. 

In 1889, at this time, there was a e amount of floating money 
in the market, and rates were dwindling downwards in a very 
unhealthy manner—threatening stringency later in the year. On 
the Stock Exchange business was rather quiet, Home Railways 
being active, Americans dull, and the Foreign department affected 


as to the effects of the revolution. 









by the uncertainty of Brazilian affairs, various surmises beng made 


In 1890, there was a monetary crisis in the United States, and 
considerable shipments of gold were sent thither from this country: 
This hardened rates in the money market, and rendered the stock. 
markets a little nervous. Another disturbing influence was the 
consideration of the Argentine scheme of the Rothschild committee,, 
which had not yet been accepted. But,on the whole, matters 
were very dull and inanimate—the calm after the storm of the 
Baring collapse. 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ clearing-house.. | 


Special days are given separately, together with the total in-. 
crease or decrease to date in each case :— 






































(000’s omitted.) 
weeks | total. | Ben Dare f° | Console Pay Days. 
mar | [tee | tae 
Into Sep.23 5,018,547, Jn14J11| 501,016, \Jan, 5| 28,016, Jan. &* 
BO vances 138,613, 26) 41,501, |Feb. 2 
Oct. 7 132,929, July 15) 45,696, (Mar. 2| 2070s, 
a cad 106,621, 30| 36,217, |April 2} 26,497, 
BL ev 185,519, Aug. 13 34.082, May 6 24.671, May 
° . . une 
Nov. 4...... 153,213, Sept. 16) 49,182, July 2| 28,953, July 
pee 109,808, ee 90) be,u43, | Aug. ‘ 25,565, 
ew : ; 
al 115,214, | | 43,807, (Oct. 1} 30,649, (Oct. 5° 
Dec. 2 ......| 149,583 Nov. 12) 41,188, Nov. 3} 23,048, |Nov. 
von] 118,680, | 27) 45,005, | 1! 28,768, \Dec. 
Total, 1891...| 6,244,190, ... 960,372, | 1. 314,807, 
totay 1800 |} 7395162 ae | 1,817,616, | ae 359,358, 
nc.orDec. } | - 1,150,972. |-348,244,| .. |— 44,551, 
in 1891, f= 186%) 2. im eeaz! |e 127Z 
Gross total’ a paauenenae 
in 1800 .. | 7,01,048,, ... (1,416,543, .., 368,598, 
Do 89 ..|7618,766,{ .. |1 a 851,690, 
a tad 182,282, | oes | 77,701, eee 
inlgo0...f) = 24%) | mm 67 = 2°0 % 





* The ** Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


Years, 
“1500. Pe, 


£ £ 
NT ee eee 
inorease in 1890........... mene © 7'8 per cent, 





& 
Forty-eight weeks ended Nov. 28......00++++ 149,104,250 eco. 150,129,940 


Week euded Dec. 5 3,569,167 eereccee 3,742,738 


152,673,417 ........ 153,872,678 
Decrease in 1891..... ............ £1,199,261 =0°7 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE. 


POPeOR eer eeeseeeereeresseerees 








Comparative Increase 





Dec. 10, | Dec. 3, | Dec, 11, or Decrease. 
4891, 1svl. 139, | ———___——_—__—_—"—" 
Last Week. Last Year 
. & 


AB8SETS. £ £ £ 
Coin and bullion—Gold ...| 53,599,000) 53,650,000) 44,823,000|—  51,000)+ 87,760,000 

- Silver..| 50,228.00) 6u,271,000| 49,720,00u|— $9,000) + 442,000 
aes and Advances ...| 39,773,000| 44,898,000) 44,947,00U}— 5,125,J0U/ - 5,174,000 

















ABILITIES, 
NN oii rt tcbconcee 121,347,000) 24,010,000] 122,441,300|— 2,663,000) — 1,004,000 
Government deposits ...... 10,751,000} 11,855,000} 7,718,ev0|— 1,104,000} + 8, 
Private deposits ............ 17,673,000} 18,226,v00} 15,463,000] - 663, 000)+ 2,205,000 

ED 
IMPERIAL BANK OF GERMANY. 
Dec..7, | Nov. 30, ; Dec. 6, 
1891. 1891. 1890. {Last Week.|Last Year. 

Assers. £ £ £ x 
Coin and bullion ............ 43,554,000' 46,702,000) 38,197,000, - 148,000) + 8,357,000 
Discounts and advances...! 31,132,.00! $2,432,000! 31,753,c00\— 1,800,000)- 621,000 

* LIABILITIES. | | 

Notes in circulation......... 48,809,000' 49,761,000! 47,126,000/— 955,000'+ 2,683,000 
Current accounts ............ 23,891,000: 24,413.00! 18,098,000'- — 522,000/+ 5,793,009 





AUSTRO-HUNGARIAN BANE. 
Dec. 7, , Nov. 30, 
1891. 1891. 





Dec. 6 

1890, |Last Week. |Last Yeas. 
AssrETs. £ £ £ 2 
Coin and bullion—Gold ...| 5,464,000) 5,477,000) 5,415, - 1 


Silver.’ 16,579,000, 16,589,000) 16,539,000) - , 
Discount and advances ...! 22,409,000, 22,593,000) 21,815,000|}- 184,000 
LIABILITIBS. | 

Circulation ..... ....... ......' 48,818,000 44,074,000! 43,106 000!- 261,000 _707,000 











Dec. 5, . Nov. 28, , Dec. 6 

| 1891. 1891. | 1800. |Last Week|Lest Year 

Asses, | £ & £ £ 
Coin and bullion—Gold ...} 3,560.00) 8,559,000} 3,283,000/+ — 1,200/+ 277,000 
-_ Silver..| 6,349,0u0, 6,347,00)| _6,335,200|4 2,000 + 1,014,000 
Discount and advances 8,968,000 9,100,000 | 10,784,000}- — 19,200)— 1,876,000 

BILITIES. 

Notesin circulation......... { 16,657 16,624,000 | 16,875,000) - 238,000 - ° 

SEED seals cecrenloncscanh ate at 36100 + 172,00¢!— _ 47,000 











1990." Last Week Last Year. 
ee a ee 
Coin and bullion .. ......... 41 4,244,000 + 242,000! - on 
Discounts, &C. ..........000 13,971,000 | 18,914,000} 13,343,000 + 57,000 - 
Cirovlation 15,507,000 | 15,801,000 15,004,000 soupee'+ 503,000 
DUDES eeerichsaccsciecrecnes 2.792.000 | 2,3a1,u00| 3,024,000, + 441,000,- 232,000 











SS 








| 


— 


“December 12, 1891.1 








Dec. 5, | Nov. 28, , Dec. 6, 

1891. 1891. 1890. {T.eat Week| Last Year. 

AssErs. 2 £ £ & & 
Coin and bullion ...... weeee | 11,712,000] 11,240,00C | 10,072,000 + 472,000, + 1,610,000 
Discounts, &0. ..........00+0. | 43,932,000) 43,870,U00 , err 62,000, + 52u,000 

LiaBILITIES. 
STII oss0cecesseresvesacte | 81,508,000} 31,220,000 29,168,000 + 288,000 + 2,340,000 
Sepaee Mee cones cesseceeceseees! 18,012,000! 18,298,000 | 17,256,000 ~ 286,000) + "756,000 
NEW YORK ASSOCIATED BANKS. 0 
Dec 65,; Nov. 28, ; Dec. 6, 

1891. 1891. 1890. |Last Week.) Last Year. 

Asszrs. & £ £ &£ & 
seseseeesseteneseesereecees] 17,060,000) 17,720,000; 13,560,000'+ 240,000 /-+ 4,400,000 
Legal tenders...........0.0..+ 6,500,000) 6,620,000) 4,800,000 — 120,000 + 1,700,000 
Senne See ee. --.| 83,580,000; 82,500,000) 77,306,000 + 1,050,000/+ 6,280,000 

ABILITIES. 

Circulation .........00. oescceses 1,120,000} 1,120,000 ronan as + 420,000 
Net deposits .........ce00... 86,800,000; 85,460,000} 75,380,u00'+ 1,340,000 + 11,420,000 
Ressrve (Specie & Notes); 24,460,000} 24,340,000| 18,360,000'+  120,000/+ 6,100,000 
Legal reserve..... .. a 21,700,000} 21,365,J0C} 18,845,000)+ 335,000)+ 2,855,000 
Excess of actual reserve...! 2,760 410} 2,975,000 * j— 215,090) + 3,245,000 





* Last year legai reserve exceeded actual by £485,00u. 

In the above tables the reiche mark is converted at 1s; the Austrian florin ® 
28; the Dutch florin at ts &d; and the franc, lire, and peseta as 25 per £1. 
American currency is reduced into Euglish money at 4s per doliar. 

BANK OF RUSSIA. 

The following is the return dated Nov. 18, these figures excluding the accounts 

of the branches :— 





AssrTs. £ 
a ic tet tach sni ns aca Whoa haghibedounsesaedeeiensel 40,7 

ITER 5.cascicsinnconscovnsscassacenconsacee. anccoseaceen 13,104,000 
I EIRORINNR -.-...cssnishaniininngnistin Vucamaecamtaneeticeased 1,826,000 
vous 8,178,000 

. 53, 
Discoun 13,012,000 
I Recscccuncacteenctd axeovehonssecdietssscdbsaccetockbectebsdeceh 21,216,000 

LIABILITIES. 

ee INIINIIL cn cccnncuscheamadenoraessaeeodee 110,393,000 
ET SIINIIEE vivnntnansenncseneossunecoasecedenspucessesenen stone 5,197,000 
see gulls Esien cant isavchasieaguaiih acxcaaodeakve odsxaes 9,152,000 


Discount and Loan Market.—This week rates in the 
discount and loan market continued to give way steadily, 
and no one was surprised when on Thursday the direct ors 
reduced the official minimum from 4 per cent., at which it 
has stood since the end of October, to 34 percent. The rate 
is even now far above the market estimate of the value of 
money, for during the past day or two the rate for best three 
months’ bills has been quoted 2} per cent. and even under. 
Rates for short loans have usually stood at 14 per cent., but to- 
day (Friday), being the Stock Exchange Pay-day, they have 
been quoted firmer. The quotation for loans from bankers 
to brokers in connection with the Stock Exchange settle- 
ment was 3} to 3? per cent. Meantime the position of the 
Bank of England has been strengthened somewhat by the 
return of notes and coin from internal circulation, 
which was expected. In notes £226,000, and in coin £144,000 
has been received from circulation, and as on balance 
£5,000 in gold has been received for abroad, the reserve 
shows an increase of £375,000. There are no other move- 
ments of much importance shown in the Bank return. The 
other deposits and other securities show a decline of 
£607,000, and £826,000 ere: Recognising the weak- 
ness of the market, the joint-stock banks have followed the 
example set by the discount houses at the end of last week, 
and have reduced their allowances on deposits by } per 
) aig The following table shows the fall in rates day-by- 

ay :— 








Last , ae eee 
Frid. | Sat. | Mon. |Tues, | Wed. |Thurs /To.d'y 
| % | ee ee ee 
NN iS hI) ek be 4 4 4 4 3 
Market rates of discount :— | | L, . 4 
60 days’ bankers’ drafts ............ 3 2 & (2h re 25 2 


2 
214 
le 


3 
2 2 i ie 
$3 “ct said 44/4 34 4 ? 
songitciegie | 2 2 2 2 2 
; ecseeee (2h 2 fog fag tay jz} _is 
The following is a comparison with previous weeks :— 


28 
a pe ae eee 
ty ey ie aos By 
24!2 ry 2} 2tm2 
ly 14 








nt houses at call 





ii Bank Bille. Trade Bills. * 
(8 Months.|4 Months./6 Months./8 Months.|4 Months.|6 Months 








% % % % % % 

Sept. 11... 1 2 2 

5. ‘ i } a i . 3 
Oct. 2.) 19 | 38 3 3 4 

zt HOH VE Se eB: 

23... 3 5 i 
Nov fe 2 f ‘ . 8 : 3 ‘ a ‘ ra 

>tiies 3 43/3 he H 4 4 4 

20.7| af 3 3 3 th 3} 3 
m ENN TRB OLR SITE al BS 

ni | A 24 | 3 | 9 “$) 3 sf 


: 


from those current on the very best paper to those paid on 
ate is ly required. 
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After giving way just at the end of last week, silver quo- 
tations opened on Monday at 433d per oz for bars, and 42 sd 
for Mexican dollars. On Tuesday the market was again 
weak, and there was a drop of jd. This, however, was 
recovered yesterday, and to-day (Friday) there has been 
another upward movement, bars closing at 43id, and 
Mexican dollars at 424d. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold.—Bar gold, fine, 77s 11d per oz standard; bar gold, contain- 


ing 20 dwts silver, 78s per oz standard. : j 
Silver.—Bar silver, fine, 43$d per oz standard ; bar silver, contain- 
ing 5 grs gold, 444d per oz standard ; cake silver, 474d per oz. 
Mexican dollars, 42y4d per oz. Quicksilver, £8. _ : 
The India Council have sold the following drafts since 
last Friday :— 


Rs. e @ 
Wednesday _... 2,235,000 in bills on Caloutta at } 1 4§ per rupee, about 





” .. 1,093,000 in bills on Bombay at 24 % and above 

aa .»  172,000in bilis on Madras, at : in full, 

” +» 150,000 in bills on Caicutta at 1 444 per rupee 
Thursday ......... 350,000 in bills on Calcutta at ............ 1 4+4 per rupee 


The bills and telegraphic transfers for Rs.15,53,52 943 sold 
between April 1 and December 8 produced £11,020,222. 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open 

Hate sari —_ — 

ree 3 Feb. 7, 89} 2% | Vienna......... 5 Sept. 2, '91) 4] 

Berlin ......... 4 May 19, 91} 27 | Genoa ......... 54 Sept. 2,"92) 4% 

Hamburg ...... 4 May 19, '91} 2 | St. Petersburg 54 Dec., 39) 64 
Frankfort...... 4 May 19, 91) 3 | Madrid......... 4 4 


Amsterdam .., 3 Feb. 11, '91] 24 | Lisbon ... 6 Jan. 15, '91) 6 to7 
Brussels ...... 3 Mar., 90} 28 | Copenhagen... 5 Dec. 2, 91] 5 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money)2 to 24 | Bombay, Buk min. 2 
Ditto (endorsed bills) ..6 to6 | Melbourne ...... 8 .- &to9 














































Calcutta, Bank min. ..24 Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
™ ” Dec. 8. | Dec. 10. 
ues | 2520 2625 || 2520 25 2% 
8 mcnthe | 2 374 25 424 || 26 37h «25 4¥5 
Avelght | Tod ie ab ag ab oe at 
2 3 44 | 
Ser 20 51 [6 || % 62 a be 
: 2% 5t 255 || 2052 2d 56 
: 2051 55 || 152 | 80 56 
Ze 11-05 1200 [| 11.6 38.00 
BRIE. ceccstsscsssoses 25 45 25 t zo 
St. Petersburg.......... Siiethen x24 094 224 223 
OOD, POBION, BO vccecccscvcocessescccece ” 26 124 26 17 %6 05 26 10 
Madrid, Barceiona, &C............00008 at 414 alg 41 alg 
Li@bOD ......0.-c-rsescsscesscsssererereneses| te 40g aH OU 
FOREIGN RATES OF EXCHANGE ON } LONDON. 
aan ye l 
Latent| Rases'el ‘Latest! Rates of | 
Dates. |Exchange.| Ueance Dates. | Exchange., Usanoe. 
POGID is nccvesens: Decl} 2522 Cheques |Buenos Ayres Novl7} 45) a0 dyset 
Amsterdam - 10 1208 | Short. | Do Pim. onGid Dec ll} 263 ae 
BR vleseccas le le} 20°32 as | Montevideo, | Novls 62 90 dye 
DO cereecseee - 10) 2023 | S moe, | Melbourne {/— 26) | ; gp,9g, \CUdyeat 
Hamburg ..... c lu} =: )°22 # | Sydney...... |—' 26 i 44. =| » 
Frankfort ..... - WwW, 2083 | Short. | Adelaide...\)- 26 o 
Vienna ........ - xt) -17°BU0 “ Calcutta ....../ Deo, 11) :/4 21-32 | \telegrph 
St. Petersburg)- 10) 102.85 | 8 mos. || Bombay ...... |~ 11}1/4 21-32) transt’s 
New York.....|- 10 4°51} |60dyas.) Hong Kong...,- 11) 3/1 +m. agt 
Aes vckics - Ww 25°35 | Sight |! Shanghai... - yi} sf _ 
Constantin’ ple|Nov2s! 103°87 pe |Yokohama...;— 11 3g » 
Kio Janeiro .. | Dec 10! __ 1h /0 dys st | 











The following are the standards for gold points of the 
principal gold exchanges :— 


francs. French, Marks. German. | Dollars. American. 
25.324—4 p. mille for us. | 20.52—5 per mille for us. | 4.89 —& per mille for us. 
25. Par. 43—Par 4.867—Par. 


x 2. ° 
a 20.88—6 p. mille agnet ut. | <es7—8p. mille sgnet us. 


224— 
26.1 

The latest exchanges are :— 
French “‘ cheque” exchange 25f 22c,* or #, per mille agst. us. 
German short exchange.... 20ra 324pf, or 5g per mille agst. us, 
New York exchange ; 

“Cable transfers nee $4.04}, or 4§ per mille agst. us. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The advance in the Bank rate was pretty generally 
expected on the Stock Exchange, so that it caused little 
change in prices when it was actually announced, especially 
as at that time attention was being bestowed upon the 
fortnightly settlement. Still the cheapness of money seems 
to have had an effect upon the higher class securities. Home 
Government securities and Home railways have mostly 
been firm during the week. There has also been an advance 
in American railroads, but Foreign Government securities 
have been very shaky. The settlement has passed over 
quietly, and business to-day has been quite strong in some 
directions. 
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Home and Colonial Government Securities.—The Consols 
































* Making 
market has been steady throughout the week, and on Fast Work. To-day or Fall Prives, 
as ? ° ° 
Wednesday the anticipation of the reduction in the Bank | randon and North Weert Wh $<. Wade. + ig inh 
rate led toan advance. Consols for money close % higher facodion and Sout Wester a: 1680 1580 nw ne te at ID 
than last Friday, and for the account $ higher. Bank of tO AM anni niernenneve 54 b-- 303 it ~ + 4 “ of 
England stock has not only maintained, but has increased, Seiten Dice ee a ae 2 a - Lan 1 
the advance which occurred in connection with the announce- | Norn British Ordinary ncccecces 4b 4 dT "ie 
ment of Mr Goschen’s one-pound note scheme last week. | , D081 Preformed wenn oh OB segoh Tae 68h 
At the beginning of this week there was little or no business | North Staffordshire caenietpeaiinasllibe i A = ‘ = +t w 1 
in Indian and Colonial Government securities, but the South-Eastern “ A".......ssecsesessrecsooees 


latter have been rather firmer towards the close. Indian 
securities show no change, excepting in the case of Rupee 
Paper, which has given way. 

The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 


RAILWAY TRAFFIC RECEIPTS. " 


traffic receipts on the principal railways of the United 
Kineton for the oan ending Siaeomshen 6 are given above, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist . e — of from ist J yi 

i of the English and Irish railways. . ; 
as oan deh for the week on the English and Irish 
lines is equal to 6°05 per cent., the mileage being 13,981 as com- 
pared with 13,946} in the went week of last year, while the 
increase of £7,453 on the Scotch lines is equal to 5°56 per cent., on 
i 229 against 2,226. AP 

The — ay totels show on the English and Irish lines an in- 
crease of £414,559, equal to 1-38 per cent., and on the Scotch lines a 
increase of £4,073, equal to 1°44 per cent., as compared with the 
corresponding period of 1890. 





Last 

Fri. 
Cone. 23 % until 1 1 
then 24 %,red. 1988 9% 4x95 oot a =I 3/954 954 } of x 
Do acct., Jan. 5.195} §x'C54 é 958 9 x 
osniaae x 964 963 96 96 x 





Z, red. 1905....,..../96 
2 % ey 1908.........193 $ i 


ed log 28} dx 
Local Loane 3% Stic. 10) 4x 101} Hels 8 dois 2 im 2 101g 2 101324x 
xcheq. Bills, June .. 5/p par 5/p)par 5/p)par 5/p Pp 
Bank Stock ......./... 539 «2 (530 42 |539 42 |340 42 '340 42 [340 42 
India 3} % red., 1931,|1064 3x 106} 9/1063 oss juces 2/166} 3 106} ax 
Do 8% red.,1948...195 “}x95 0 $195 4105 495 Ax 





Half- Year's Agyre- 
Week's Receipts. gate Receipts. 












{ 
or 1391. | 1890 
Decr'se. Decrease. 1. | 1 


Lei dod ecu at 





p 3 Miles Open. 
Do Rupee Eufaced74 5 (74 5 (734 44/73) 44.734 44/734 44 at ‘} 4 ~s ee 

DO 1803 4....,-+:0000- 78 4/73 4/73 4@ (78 4@ (725 34/72 72h 3$)— weney 

Met. Cons. 8} ¥ ..... ins kn any tse tl 11 Lixi+ j Total. Total. | or 








British Railways.—After the inanimate condition of the 














Exouisnt Lixes, 2 2 | & 43} 1, 
market last week, the home railway department has | Great Noniveriscic ccc] Staar|t Sie| Zoasosr + Shoes sat ‘0 
assumed a much firmer tone, and the advance has been | Great Western ---..) ROO) F t000 085 302 + Si.9¢4) “527 | ‘sae 
general. Some dulness amongst the heavy lines followed en biel Geant 881 eeaet Tae ist 180 
the publication of the Board of Trade Returns, which showed | Condon’ and North- 216,819} + 15,864) 6,408,306 = GL.AN2) 1,804) 187 
a heavy decline in the value of our exports. It is difficult | /200?Rt00 chem’'s Lineinl gsosr|a. 2298) 1,0ves40 + 16854 | 
to see why these returns should affect the railway market as 7 steebolitan Disksieh it t Ses 172868 ; 9.97} 18 | ’ 18 
they appear to do, for in the first place an increase or decrease " wee sda lili tle 7 1,053) + 14910 sizes + a ieee tree 
in the value of of our foreign trade may be due to a change pethatebemibe 14,859/+ 501} "344,685 + 13,087 a8 312. 
in prices, and does not necessarily point to any alteration in Pee ersicnrneet ee Be rn ua 
the volume of our trade, or, consequently, in the quantity ee I wets sncoentin et ian seisa + 22031 582 to 
of goods carried. Andin the next place, the returns apply | Midland Great Western ...... 10,671/+ 118; 227,680 700) | ae 
to a past period, the result of which as far as the volume of BD sincosnenin 3,192,672/+ 68,034 30,433,347)+ 414,559) 13,981 | 18,0468 
traflic is concerned has already been made known by the | gaia OTL ~@0,702)-+ 8,476) 1,198,020 + 15,714 704 re 
ordinary traffic statements. It seems strange that these, Ce rm Belt ieael asanage 1si7i4\ 1,087 108 
with their definite information, having been published long ig ae a 2838,770 +078) 9,220, 9.9% 
before, the market should allow itself to be swayed by the eee 


vague indications of the Board of Trade Returns. How- 
ever, all the heavy lines show some increase in 
quotation on the week, ranging from 4 in the case of 
Lancashire and Yorkshire to 1% in London and North 
Western. Manchester, Sheffield, and Lincolnshire has 
been firm, the opposition to its great extension scheme 
being apparently gradually removed. The Southern 
lines have been strong. Brighton “‘A” was very scarce 
at the settlement, and a “back,” the rate of which, 
however, varied considerably, had to be paid upon it. 


South-Eastern advanced on a@ very satisfactory monthly 
revenue statement, but in spite of the increase shown in the 


net receipts these on the half-year are still £9,000 lower 
than in the second half of 1890. The principal continuation 
rates in the Home Railway department at the settlement 
were as follows :—Hull and Barnsley, Great Western, and 
Metropolitan, +s to y; Caledondian, North-Western, and 
North British Preference, and Midland, 4 to}; Sheftield 
“A,” ds to}; North-Eastern, x to +4 back ; South-Eastern 
“A,” even to §; Great Eastern, even'to ys back ; Chatham, 
9d tols 3d. | 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. Tho making 
up prices at the last settlement are also given for reference 


Foreign Government Securities.—The artificial firmness 
in the Foreign department caused by bear buying last week 
has soon given place to irregularity and a generally weaker 
tone. Russians have fluctuated « good deal since last 
Friday, and the only Continental securities which show any, 
advance are Italian Fives, which have risen 1%, and the 
greater part even of this advance took place just at the be- 
ginningof the week. Otherchangesare only fractional, except 
in the case of Portuguese, which have fallen considerably. The 
Government seems, according to the reports, so anxious to 
negotiate a loan that the misgivings as to the position of 
Portuguese finance have been enhanced. Few ee 
particulars are yet forthcoming as to the proposed issue 
the Spanish Internal loan. South American securities have 
again been very weak. In the Uruguay matter it has been 
announced that proceedings have been commenced on behalf 
of several of the leading trust companies interested as rail- 
way shareholders in Uruguay to restrain the railway 
directors from becoming parties to the proposed conver- 
sion scheme; and meantime the meeting of dissentient 
Five [per Cent. bondholders, to be held on Thurs- 
day next, is anticipated with interest. The ee 
issues have again given way in consequence of politic 
affairs there having assumed a more threatening aspect, aS 
the settlement the principal rates of continuation were: 
—Russian Fours, 34 to ys back ; Portuguese and Spanish 
Fours, 7s back to 7s contango ; Uruguayan Fives, do Pixes, 
Mexican, 3 to 5; Guatemala Internal, do External, Coiom ts 
bian, Ecuador, Honduras, and ieee 4 os : ; italian, 

back to +; contango; Turkish “D,” 3 ; pores! ied 
| Unified, even to 1 Hangeriea Gold, even to 2; Brazilian, 
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1889, 3 to 5; Argentine, 1886, 1 to 3; 

| Halfs and Daira, 2 to 4; French Threes, } back to even ; 

Greek, 1881, # to4 back ; do 1884, 4 back to 4 contango. 

| The following are the latest closing prices, &vc., of some of 
the leading stocks :— 





77~Closing Pri Rise rues 
ng Prices.—~, a 
' Last Week. To-day. or Fall. Prices. 
Argentine o- Codelas Bi .sccccceid QOD ce BD D cce coe cee wee ORE 
| Brasidian 6 % 2980.:....ccc.gosssesedso-c0 sede coe 5S BD cut = De cee OR 
Ditto 4 - “aD Vinioccuigp cline’ brinarbanin se BO, Bis sccon ,.aibts tgktion Sf Oe 
SN 2 SEM chook. vcur ccs vadtesqngoeecgonsd oe Su .7.6 65 
' Chilian 44 % Gold Loan .. Ea @ ‘eae? aah 92 
Ray tian 4 % Unified Devt... ve §.. + o 95% 
hito 34 % Converted ! ehipeape SS) a woe SHS 
SPC GE F, LBUS ....ccrocccmptedepedcacgonpoos oo el 44... + woe 108, 
' German Imperial 8 %................0c0.00 be ieee wy ee 
Greek 5 %, 1881-4 .......0. 00006 bs We Oiuirus so ee 10 
‘G OZ inccanprcgeeordise GS 5 cae: gar (orm > 00, 
, Hungarian 4 % Goid Rentes Mt b.. + F wo 90 
' Italian 6 PME Toaciges sinheseucviaeverdenen 88 905 o + 18 90, 
' Peruvian Corporation 6% Debentures 759 8 763 TE .. 1 we 75 
Portuguese 8% srcesecescecsreneerece advibed $435. SBRS ws > 1 cee BH 
Russian New 4 % ....ei..sccsrssererecsecenses O44 9... + sais 
SERIE SEMI 0 senconcscsnuscaremssceeseness 6637 .. + a. 66 
kish, Spa. 43 %, 1871 . re ee 
DUO NOW SF XZ. ccccdderscvocdidcorescicsovedd o x OF bi el 
seen eee fil. coc ege De vevecevocegnececes oo UG lsh. + o M7 
| Dragway 8 3 BINT bnctch cepenchcssaietnane au, Sees ree. OD 
papaigelipnagean qeese oS oe ws B75 
‘ vingive BS.  Oatts. 1871, 040. + o 





American Railroads.—The American railroad department 
has been generally firm on buying on both home and Conti- 
nental account, but nevertheless there have been downward 
movements now and again. The settlement was easily 
negotiated, the principal continuation rates ranging from 
‘about 4 to5 per cent. generally. The lines most persistently 
supported have, perhaps, been the Vanderbilts. The prin- 
ao al advances in the department since last Friday are those 

1? in Louisville and Nashville Common, and 2 in New 
York Central. 


| The following are the latest closing prices, &c., of the more 
prominent issues :— xi 
pont Pri fines) 
1 ces. * 
Last Ween. To-day. or Fall. Prices 


Atchison, Topeka 4 % bonds..,........... 87 83 .. 8&5 6x coo; sos oo B94 
Central racine Shares..................:00008 328 §.... 3238)... + § 82h 
Chicago Mil. & St Paul,Com. Stock . 79 §... 81 4... + §& « 80 
Denver and Rio Grande, Ord. Shares... 174174 .. 17h 2 Hod ee 174 
Ditto Preferred Shares ............0.04 45g 5g... 466 2... + & wm 4 
Tihnois Central Shares  .............c0e000 1064 74 .. 107 9 .. + 1 oe 108 
Lake Shore andMichigan Sothrn.,Shre. 1293304 .. 130 2... + } ees 1304 
Louisville and Nashville, Com. Stock... 814 5 BBG Re 1G OBB 
New York Central Shanes ................0 118319} .. 1 le oo 8 Taf 
New York, L. E.,& Western, Ord. Shre. 304 M4 se) | SR SB cee, Be reac 
Ditto 6 %, Second Consol. Mert. 106g 74... 108 9 1. + 14 .. 107 
_N.Y., Ontario, & Western, Reg. Shares zof 4. 2142 .. tb 1f on 
N.Y. Foonayivanis. & Ohio,7 % bat Mrt. 37 i ss S.. + ; w oe 
Norfolk & Western, Preferred .........0+ 7 a Ste .: ow + ve. 623 
Northern Pacific, Preferred ............00 m4. - oe MLE ces Tl 
1 Ee eres Ordinary Shares... 22 §. 22 3 «. — op 22 
* Pennsylvania R. R. -, $50 Shares ......... 66} 3... Tia + oo io 
Philadelphia & Reading $50 Shares ... 10320 .. 199205... + f aire’ 
, Union Pacific, Shares ..........cccccce-sss00 42g 9... bw = . 424 
Wabash, St Louis, &c., Preferred Shrs... 234 9... 284 , . 008 5 284 
Ditto 6 %, General Mcrtgage,Certe... 42 4... 45 + 45 


Foreign and Colonial subeiayay she dae of ths Com- 
panhia Geral de Estradas de Ferro no Brazil have 
‘attracted a good deal of attention during the week. It 
appears the company have got into difficulties by speculating 
,in their own subsidiary securities. It is stated that the two 
English directors appointed to the board some months ago 
objected to this policy, and it was discontinued, but the 
damage was apparently already done. The effect of the 
weak tone of the Interoceanic report was to cause a fall in 
the securities of the company, and a corresponding advance 
in Mexican rails. The Grand Trunk Preference stocks have 
been very firm, owing principally to the publication of a 
satisfactory traffic statement. At the settlement the con- 
tinuation rate on the Ordinary stock was 6d to 9d; on the 
First and Second Preferences, #¢ to y% ; on the Third Pre- 
ference, 1s 3d to 1s 9d; and on the Guaranteed, } to }. 


The continuation rate ‘0 Mexican Ordinary was even to 
$ contango; on the First Preference, $ to § back ;,and on 


Egytian Three-and-a- |: 


Mining and Miscellaneous. — Business in the mining 
market has now afd again been quite risk. ‘The principal 
continuation rates charged were on Bechuanaland, 4 to 14 ; 
Chartered Company of South Africa, African Explorations 
(New), 4 to 14; De Beers, 6d to 9d; Gold Fields of South 
Africa, 1d to 2d; Oceana, paid, ad to 4a ; Rio Tinto, 1 to 2; 


Tharsis, 9d to 3d back ; Mason and Barry,:8 to 5 ; Jumpers, 
} 2 to3; Main Reef and Sheba, even to 1. Attention has been, 


bestowed chiefly on De Beers shares, whtich have risen in con- 
sequence of purchases, and on the shares of the Alaska 
Treadwell mine, which has recently sent some good reports 
to London. Amongst miscellaneous shares there on been 
no feature. 


The following are the latest closing prices, éc,, of the more 
important. miscellaneous issues :— 





a—Closing Prices.—. vee" 

Anglo-American Telegraph, Ordinary.. ‘ow iso. i ; 

nglo-American Telegra é a e 
Allsopp Ordinary ine? ~ 26 oe | _ . or 
Coata, J. & P., Ordinary. yecubeyen pomognas.ty a4 be. 16} wi weit ra «os Aba 
OR OY gpeetind aaah a ester aund@eananen 13 - 134 “ a 1 it ooo 13S 
MOCO awaccvhacoiar Seersusesoecerssaoen ene tow oe =e" iat 
London General Omnibus ... ope 135 45 in ” - $ >| 
London Road Cat .........- 7 GRD Yao Res dee ob 
M ‘sore Gold emecepoceseponece osee 5 6 i ec oe ors 
Nitrate Railways ........ bie big Dron om wee os mee 0d8 
Oamaru Harbour Board, 6 “" sesnetareuned = 93 ,.. 88 v2 ote een). eae 

Ditto (Bearer) .. 65 .. 55 65 
Oamaru Corporation ‘Waterwori, | 7 i " 102 .. O97 102 aks “ 
Primitiva Nitrate . oan’ 7 eoihh strep tecdunehd ail 
Hio Tinto Shares ........ccc0c00 Deskanecaee wo 18$ oo ae ory tary 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed the following 

special settling day :— 
TuurRspay, December 10. 

CHILI TELEPHONE 00.—1 to 40,000. 

LONDON TRAM. CO.—£100,000 44 % “ B” Mtg. Debs. 

PUERTO CAB, AND VALENCIA RLY.—1 to 416,000. 

(The above are also ordered to be quoted in the Official List.) 

shes Committee haye ordered the undermentioned securities to be 

uoted :— 

. COLORADO MIDLD: RLY.— $2,556,000 addl. Cons. Mtg. 4% 50-yr. 
Gold hds., 1,947 to 1,999, 2,001 to 2,492, and 3,001 to 5, ll, 

J. AND P. COATS. —Vend. Ord., 1 to 58,333, Prof., 1 to 66,666, 
£666,660 44 % Debs. 

MINN., ST PAUL, AND 8S. STE. MARIE RLY.—$2,452,000 addl, First 
Cons. Mig. 4 % 50-yr. Gold bds., 6,711 to 9,162, 


Sees 
MEETINGS. 
The following meetings are to be held during the ensuing week i 



















Company. Class. Place and Time, 
African Banking UVorporation General ............ Dec. 17|Winchester House, at 12) 
Alkaline R’ducti'n Sy asicetaSennet sabccadilens 34| Winchester House, at 2 


American Association . General .... 
Argentine Gt. Western ‘Rily. ‘General ... 
Army and Navy lovestmeny General 


14| Winchester House, at 3} 
16) Winchester House, at 8 





Bartnolomay Brewing .. BOE. .cddeceee. 15| Winchester House, at 12} 
Bengal-Nagpur Hallway vessee{GOMORAL soe ces ces ‘ 15/Gresham H. at 2 
Bombay, Baroda, &c.., rorn eeeaas senstieianed 18}Cannon street Hotel, at 1 . 
Chelsea Water ........ccssccsseses (General ............ 17}Commercial rd., 8,W., at 1 
City of Balt, United Brews.. General ............ 

Clatna Gold Mines ........... 





Coptaye ae Bank of “ ‘G 1 %, ore 
0 PAINT, oS ocscceenseceqes enera. 
Costa Rica Raiiway _......... |General .,.. 
Deaee Life Assurance ........ |Special 
Embreville Freehold Land.. i 
Fowler Waring Cabies......... General .,......«..5 
Gellivara Aktiebolog.......... |@x-General ...... 
Gen. Elec. Power & Traction General goieg ever 
Great Kastern Railway... 
on ny Goid Field Rail... ‘Genea eee ctee a 18/Canaon street tiotel, at 12 
Harmen ‘ields .........\General .,..». annem inchester 
m's Guaran. State ‘General .. ; 15|Winchester ouse, at 12 
adseaa Bay .. cose -eeete| GODORBL ...sccybees 14 Cannon street 
Hyderabad Deccan .....-...... General ,...1: s+ Winchester House, ag 12 
Imperial a Foreign Invest ' ‘ 
ment an General sen bere nches a 
Indian Midland Rat nd Halwa ite? eee eae thease wivees Hotel, dite 


Indianapolis Bre xe Winehantes eben: a4 00:7 $s 
Interoceanic Mexico “oo Raliwy (General 14 Winchester House, at a8, 
nee. Sreepeteen, Bee re 






the Second Preference, ¥% to +s back. sone Balbo} Aaa _ New Broad , ab 
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Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 

ECUADOR DEBT.—The Council of Foreign Bondholders, having 
communicated to their agent at Guayaquil that the general meet- 
ing of Ecuador bondholders, held on the 27th ult., had accepted the 
arrangement of August 23, 1890, for the settlement of the External 
Debt of that Republic, have received a telegram in reply, as 
follows: — “ (From) Chambers, Guayaquil. (To) Bondholders, 
London. Decree issued collection extra duties accordance Custom- 
house law.” 

URUGUAY DEBT.—The following cablegram was received by the 
Uruguay Unified Five per Cent. Bondholders’ Committee: ‘‘Monte 
Video, December 5, 1891. Bondholders here reject conversion 
scheme. If European bondholders protest, law will be modified.” 
With reference to the meeting of Uruguay 5 per Cent. 
Bondholders called for the 17th inst., the committee give notice 
that bondholders who have not previously deposited or registered 
their bonds with Messrs Brown, Janson, and Co. will be required 
to produce a bond at the door, or a banker’s certificate of bonds held 
for the bearer, as evidence of their bona fides, and that proxy forms 
may be obtained of the committee for the use of bondholders unable 
to attend the meeting. The committee also notify that they have 
received telegraphic advice that at the meeting of Belgian bond- 
holders held at Antwerp on Thursday, there was a ‘“ crowded and 
enthusiastic attendance. Dr Ellauri’s scheme was unanimously 
rejected. Antwerp Committee was appointed to assist London 
meeting, and represent Continental holders.” Full reports are 
promised by post. 


































































































RAILWAY COMPANIES. 

BENGAL CENTRAL —The report fcr the half-year ended June 30th 
states that the gross receipts were equal to £30,810, against £25,809, 
and the gross working expenses to £18,086, against £15,580. The 
result is a charge at the rate of 58°70 per cent. of the gross earn- 
ings, against 60°37 in the corresponding period of last year. The 
rate would, it is stated, have been lower but for the outlay on repairs 
of damages caused by the floods of 1890. The balance available 
for dividend enables the directors to recommend a dividend, subject 
to income-tax, of 12s, in addition to the guaranteed interest, 
making the return for the whole year, July to July, £4 10s per cent. 

BENGAL NAGPUR.—The report for the helf-year ended June 30 
states that the net earnings of the half-year were Rs 19,66,236 ; the 
amount of the guaranteed interest (on the loan and share capital) is 
Rs.16,73,278 ; the net earnings for the half-year exceed the amount 
of the guaranteed interest by Rs.2,92,958. As, however, the net 
earnings have been increased by certain adjustments relating to 
previous half-years, amounting to Rs.3,49,990, they should, for the 
purpose of comparison with the guaranted finterest, be reduced by 
this amount. The net earnings would then stand at Rs.16,16,246, 
as compared with the amount of the guaranted interest, Rs.16,73,278, 
deficiency in the amount of the net earnings, Rs.57,032. The 


for the half-year on the share capital. 


exceptionally good during the current year. 
BOMBAY, BARODA, AND CENTRAL INDIA.— The report for the half- 


Secretary of State. 


and £4 2s 61 per cent. in January, 1890. 


corresponding 


£164,670 17s 9d, or 17-99 per cent. higher, an 
ture to receipts is 40°72 per cent., against 43-68 
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reduced amount, Rs.16,16,246, is sufficient to pay the interest for 
the half-year on the loan capital in full, and to leave a balance of 
Rs.7,01,821 towards meeting the Rs.7,58,853, the guaranteed interest 
Considering that the line 
was not opened for through traffic until the 28th March last, the 
directors regard the results as justifying the expectation of still more 
satisfactory returns in the future, but they mention that the Indian 
railway traffic on lines carrying the export staples bas been 




























year ended June 30th states that on the company’s line the capital 
expended during the half-year amounted to £33,033. On August Ist 
last Three and a-Half per cent. debentures for £88,500 matured. 
Of this amount £20,500 were renewed for seven years at 3} per 
cent., the remainder being paid off with funds provided by the 
The gross revenue, calculated at 1s 10d 
exchange, was £776,618, against £719.056, and the net earnings 
£502,842, against £449,353, the percentage of expenses to receipts 
being 35°25, against 37°51. The State lines (Rajputana-Malwa and 
Cawnpore-Achnera) show that the gross earnings amounted to 
Rs1,21,12,410, as compared with Rs98,52,667, and the net earnings 
to Rs72,83,242, as compared with Rs52,96,665. The combined 
results for the whole of the company’s system (2,133 miles in length, 
exclusive of his Highness the Gaekwar’s lines), applying the same 
rate of exchange—viz., Is 10d per rupee—to the figures of the State 
lines worked as to those of the line owned by the company, show 
— net earnings over guaranteed and other interest on capital 
of £671,560, against £438,728, which, after providing for provident 
fund contributions and uncollected earnings, left the following 
amounts for division between the company and Government (the 
company’s share being stated after deducting Indian income-tax), 
viz. :—To the company, £219,466, against £156,443 ; to Government, 
£450,046, against £278,664. The directors recommend a dividend, 
payable in January, of £1 15s per £100 on the consolidated stock, 
making, with the guaranteed interest, a total distribution for the 
half-year of £4 5s per cent., as against £4 per cent. in January last, 


GREAT INDIAN PENINSULA.—The report for the half-year ended 
June 30th states that the number of miles worked was 1,4914,with the 
following results :—Gross receipts, £2,652,772 ; working expenditure, 
£1,050,919; payments to Government on account of leased lines, 
£29,2183—£1,080,132; net profit, £1,572,640. Compared with the 
half-year in 1890, the above figures show an increase 
of £556,943 13s 8d, or 26°57 per cent.in the ve ; the expenditure is 

the ratio of expendi- 


percent. The net 
profit, as above stated, amounts in Indian currency to Rs},71,56,078. 


After re-paying to Goverment therefrom the guaranteed interest for 


[December 12, 1891. 


the half-year, namely, Rs64,77,387, and meeting the interest charged 
on capital overdrafts, Rs76,250, and the contribution by the com- 
any to the provident fund, Rs1,70,039, there remains a balance of 
Rs1.04,32,401 equally divisible between the Government and the 
company. The portion of the company’s share, Rs52,16,200, 
required for distribution to the shareholders in this country has 
been remitted, and adding the balance from last account, the 
directors are enabled to propose a dividend at the rate of £1 16s 6d 
per cent. in addition to the guaranteed interest of the half-year. 

INDIAN MIDLAND.—The report for the half-year ended June 30th, 
1891, states that the gross earnings were Ks.23,51,740, against 
Rs.17,41,308, the expenditure Rs.14,49,365, against Rs.13,25,606, 
and the net earning Rs.9,02,375, against Rs.4,15,702. The net 
earnings have been paid over to the Government in accordance 
with the provisions of the contract. There is an increase of 35-06 
per cent. in gross earnings compared with an increase of 9°34 per 
cent. in expenditure. The ratio of the expenditure to receipts was 
61-63, compared with 71°13 in the first half of 1890. Except in the 
case of the receipts for the carriage of the company’s own materials 
there are increases in earnings from practically all sources. It is 
stated that, whilst this result is mainly attributable to the use by 
the Government of the company’s lines for the conveyance of troops 
and mails, and to unusual activity in trade in wheat, linseed, and 
other produce, a considerable portion of it also denotes natural 
development of traffic. 

LA GUAIRA AND CARACAS.—The company announces an interim 
dividend at the rate of 5 per cent. per annum, equal to 5s per share, 
payable 22nd instant, tax free. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of the company’s railways and canals (exclusive of joint 
lines) from the Ist July to 29th November, 1891, amounted to 
£916,493, as compared with £907,217 from 1st July to 30th Novem- 
ber, 1890. The total expenses, including rents, toll, duty, &c. 
(exclusive of joint lines) from 1st July to 29th November, 1891, 
were £529,882, as against £516,145 from Ist July to 30th November, 
1890. The receipts and expenses for the corresponding period of 
1890 include one day more than the current period. In order to 
make a correct comparison for an equal number of days the 
figures for the one day named, which may be estimated at £6,500 
for receipts and £3,500 for expenses, should be added to those above 
shown for 1891. 

NEW YORK, LAKE FRIE, AND WESTERN.—The report for the year 
ended September 30 shows gross earnings of $30,090,699, from 
which have to be deducted proportions due to leased lines amount- 
ing to $2,587,067, and working expenses $20,243,936. This leaves 
net earnings from traffic of $7,259,698. Adding to this, earnings 
from other sources, and deducting fixed charges, the surplus for the 
year is $1,005,378. 

NIZAM’S GUARANTEED STATE.—The report to June 30 states that 
the capital expenditure amounted to £49,449, of which £44,662 repre- 
sents the cost of additions to rolling stock. The gross earnings 
were Rs.13,77,129, against Rs.13,88,528; and the net revenue, after 
providing for special renewals, Rs.6,68,198, against Rs.6,00,559, and 
ditto, axcluding special renewals, Rs.7,25,473, against Rs.7,57,347; 
the percentage of working expenses to gross revenue, inclusive 0 
special renewals, being 51°48, against 56°75, and exclusive of special 
renewals, 47°32, against 25:46 The payment of interest at the rate 
of 5 per cent. per annum on the capital stock for the half-year end- 
ing December 31, 1891, is proposed. 

OHIO AND MISSISSIPPI.—A circular has been issued signed by & 
majority of the board of directors and addressed to the shareholders 
with reference to the plan of working the Baltimore and Ohio Com- 
pany, in which it is stated that after a careful perusal of the 
plan the signatories are fully convinced that the object of it 
is to turn the property over to the Baltimore and Ohio Railroad 
Company without adequate consideration. 

TAFF VALE.—At a special general meeting a resolution has been 
passed authorising the directors to issue debenture stock to the 
amount of £100,0U0, authorised to be raised under the Taff Vale 

Railway Act, 1886. 


oe !'"€©00€—_ 
TT 


BANKING COMPANIES. 


AFRICAN BANKING CORPORATION.—The report to September 30 
states that branches were opened Malmesbury, Montagu, and Paarl 
on July15; at Johannesburg and Pretoria on August17; at Kast 
London, King William’s Town, Umtata, and Lagos on October 1; 
and at Graaf Reinet on November 14. Advices received from the 
general managers in South and West Africa with reference to the 
increase of business are, it is stated, encouraging. 

BANK OF NEW SOUTH WALES.—The report for the half-year 
ended September 30 shows an available total, including £8,926 
brought forward, of £127,959, from which a dividend has been 
declared at the rate of 15 per cent. per annum, besides a bonus of 
24 per cent. per annum; £10,000 has eke added to the reserve fund, 
which now amounts to £980,000, leaving £8,584 to be carried for- 
ward. The deposits, &c., held by the bank, are £18,800,087, and 
the note circulation £650,711. ‘The dividend on the shares on the 
London register was paid on November 12, on receipt of telegram. 

COMMERCIAL OF SCOTLAND.—After proving for rebate of dis- 
count and interest, and setting aside an ample sum for mene 
and contingencies, the net profit of the year to October 3 
was £175,206; add balance of profit from last year, £5,095; together, 
£180,301; whereof there was applied in payment of the half-years 
dividend in July, £70,000; and the directors recommend that : 
dividend for the half-year be declared at the rate of 14 per cen 
per annum, payable free of income tax on January 2nd 
£70,000; that there be applied in reduction of the cost of bank 

remises, £5,000; and that there be added to the rest or reserve 

und, £25,000—£170,000 ; leaving £10,301 to be carried forw sd 
next year’s account. The result of the year’s business, it is stated, 
has n exceptionally favourable, and the directors have 
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BANK STATEMENTS. ba 
The following table, continued from last week, shows the position at the end of November of banks issuing 


monthly statements :— 

















Liabili-| Deposit | y,. Toran Hand | Cash at | : Toran 
Loxpon Banks. ties to | and Cur- acme LraBiui- | and atz|Call and! Invest- | _Dis- Loans, | Mise 
Share- | rent Ac- | “*7°°"S  qrus. of x — ments. | counts. |laneous.! 4 .cerg 
holders. counts, &c. England. — | 
£ er ae £ gn Fane Sa il £ £ £ £ 

Alliance ........00 pdisdecaceaxen 1,080,000) 4,376,630, 743,046; 6,199,676 555,219 +4345388) 446,827 | 852,242) 6,199,676 
ND i. 0004, swistninsivecnies 875,000) 3,715,392 588,899, 4,179,291) . 555,452 528,000 2 $02,062) 828,198, 2,331,401) 634,178) 5,179,291 
Williams Deacon ........! 1,360,000! 9.373,429 485,350) 11,218,779) 1,112,994 747,853'1,744,134 2,534,633) 4,368,467) 710,648 11,218,779 


* Discounts and loans classed together. 


+ Cash at call, discounts, and loans, all classed together. 








pleasure in again adding a substantial sum to the reserve fund, | debenture interest, the net profits, with the balance brought for- 


which, including the balance carried forward, will now amount to 
£635,301. 

NATIONAL PROVINCIAL OF ENGLAND,—The directors notify thata 
half-yearly dividend at the rate of 8 per cent. per annum, and a 
bonus of 6 per cent., both tax free, will be payable after January 7 
next. 

WILTS AND DORSET.—The bank opened branches at Gloucester 
and Cheltenham on the 7th inst. 


ASSURANCE COMPANIES. 

NORWICH AND LONDON ACCIDENT.—The directors have declared a 
final dividend of 8s per share, making, with the interim dividend, a 
payment of 13s for the year, tax free, being at the rate of 13 per 
cent. per annum. 

GUARDIAN FIRE AND LIFE.—The directors have resolved to pay 
an interim dividend of 25s per share (being at the rate of 5 per 
cent. per annum) on Ist January next. 


MISCELLANEOUS COMPANIES. 
ALLIANCE MARINE.—The directors have declared an interim 
dividend of 10s per share, tax free, payable January 1, 1892. 

ASSAM RAILWAYS AND TRADING.—An interim dividend of 8s per 
share, being at the rate of 8 per cent. per annum, has been declared 
on the preferred “A” shares, payable on the 22nd inst. 

BODEGA.—The directors have declared an interim dividend at 
the rate of 5 per cent: per annum, payable on the 31st inst. 

BREWERS’ INVESTMENT.—The report for the year ended October 
8, 1891, states that the net profit amounted to £11,329, against 
£9,354. The balance brought forward makes a total of £11,818. 
Out of this amount £5,674 has been paid as interim dividends on 
the preference share capital, at the rate of 5 per cent. per annum, 
to May 31, 1891, and on the ordinary share capital, at the rate of 
6 per cent. per annum, to March 31, 1891. After providing for the 
accrued dividend on the preference shares at the rate of 5 per cent. 
per annum to the date of the balance-sheet, the directors recom- 
mend a further dividend on the ordinary shares to September 30, 
189}, at the rate of 6 per cent. per annum, making 6 per cent. for 
the year, leaving £902 to be carried forward. 

_ CHARLES OGLEBY AND C0.—The company have declared an 
interim dividend at the rate of 5 per cent. per annum, less income- 
tax, for the six months ending 31st inst., payable on January 5, 1892. 

IMPERIAL AND FOREIGN INVESTMENT AND AGENCY. — The 
accounts ended October last show a balance to credit of 
reserve of £30,780; but no dividend is recommended, and 
a scheme of reconstruction has been brought forward. 
Under this plan a new company, it is proposed, shall be 
formed, and against the existing Four-and-a-Half per cent. pre- 
ferred stock for £401,694 there is to be issued an equivalent amount 
of similar security in the new company, while holders are also to 
receive a cash payment for the interest accrued from November 1, 
1890. Holders of the deferred stock for £267,796 are to get 40 per 
cent of their holdings in deferred stock of the new company to be 
entitled to 174 per cent. dividend before the 200 founders’ shares of 
£1 participate in profits. We deal with the position of the company 
in another column, 

NEWCASTLE BREWERIES.—The directors recommend a dividend 
at the rate of 6 per cent. on preference and 10 per cent. on ordinary 
shares for year ended October 31 last. 

ROYAL NIGER.—The company have declared an interim dividend 
of 2} per cent. for the half-year ended June 30th last, payable on 

19th instant, being at the rate of 5 per cent. per annum. 

RUDGE CYCLE.—The report for the year ending October 31, 1891, 
states that the account shows a profit on trading of £34,682. From 
this sum must be deducted directors’ fees, debenture interest, in- 
come-tax, &c., leaving a net profit for the year of £29,814, which, 
with the addition of the balance brought forward from last year, 
£1,883, produces a total of £31,697. After deducting the interim 
dividend at the rate of 10 per cent. per annum, there remains a dis- 
posable balance of £25,199, which the directors recommend be 
appropriated as follows :—Dividend at the rate of 20 per cent. per 
annum for the past half-year, making, with the interim dividend 
paid in June last, a total dividend of 15 per cent. for the year, free 
of income-tax, £12,998; to reserve fund, raising the same to 
a £10,000; to carry forward to next year the balance of 


8T. LOUIS BREWERIES.—The report to September 30 states that 
the past year was most unfavourable, and the directors therefore 
think that they have reason to congratulate the shareholders on the 
results which have been attained. The weather was abnormall 
cold, and the prices of materials ruled exceptionally high, so muc 
so that it is calculated that the shrinkage in profits from the 
increased prices of materials amounts to between £50,000 and 
£60,000. The books of the American Association show that after 
charging £54,603 for repairs and depreciation, and providing for the 
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ward from last year, amounted to £173,992. Interim dividends to 
March 31 on the preference shares at the rate of § per cent., and on 
the ordinary shares, tax free, at the rate of 10 per cent., have been 
paid, and the directors recommend further dividends at the rate of 
8 per cent. on the preference shares and of 10 per cent. per annum, 
tax free, on the ordinary shares, leaving for income-tax, reserve, and 
to be carried forward,£7,459. 

8T PAULI BREWERIES.—After adding £2,310 to the reserve fund, 
the board recommend a balance dividend of 54 per cent , making a 
total distribution of 73 per cent. for the year just ended. The sum 
of £625 will then be carried over. 


MINING COMPANIES. 


BIG CREEK ANTIMONY.—The directors have declared a second 
interim dividend of 1s per share, payable December 21. 
ELKORN.—The company has declared an interim dividend for the 


three months ended 30th November last of 1s 6d per share, making 
a total distribution for 1891 of 7s 6d er share. 

FERREIRA GOLD.—The profit on the working of the month of 
October was £7,409. 

SHEBA GOLD.—The directors recommend the declaration of an 
interim dividend of 6d per share to the 3lst December, 1891, free 
of income-tax, payable on the 1st January, 1892, to all share- 
holders on the register on the 17th of December, 1891. 

WITWATERSRAND MINES.—The result of the November crushing 
at Witwatersrand was 73,393 ounces. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The reports from the agricultural districts vary somewhat with 
regard to the outlook. In some directions the land has been well 
sown, and the seed-beds are well formed. In other localities 
sowing has been interrupted more or less by the weather, and field- 
work is backward. The reports from Odessa are very favourable as 
to cultivation over a large area, the seed having been got in with 
very favourable weather, which has been followed by a fall of snow 
calculated to insure the requisite moisture and protection from 
frost. From America advices are not so favourable with regard to 


the crops. The movement of supplies, however, con- 
tinues mainly to influence the trade at present, and 
the week opened with wheat prices in most of the leading 


provincial markets 1s lower. In some cases the reduction 
was Is 6d. At Mark Lane Russian wheat was 9d to 1s dearer, and 
other foreign, 6d. Since then the tone has become steadier all round, 
and although the jarrivals of wheat have in the present week been 
still heavy, amounting in London alone to 141,000 quarters, holders 
decline offers at any further reductions in prices, From the Con- 
tinent the telegrams to-day quote firmer markets, by which the 
more confident feeling here is assisted, Russian, Indian, and 
American wheats comprise the pone pal supplies now on the markets. 
Russian Ghirka wheats on the spot are quoted at 38s to 43s; 
Azima, 403 to 44s; No 2 Calcutta Club, 39s 6d to 40s 6d ; American 
red winter, 43s 6d to 44s; Australian and Tuscan New Zealand 47s. 
The large trade throughout the week has moved in sympathy with 
spot markets, and the business has been in very narrow compass, in- 
cluding American red winter at 39s 9d. United Kingdom prices for 
Continent parcels of No 1 Northern Spring, January-F eb. shipment at 
42s 3d down to 41s 6d net. Russian Azima, on passage, 418; Cali- 
fornian, cargoes 12,000 quarters, December shipment, 44s 6d ; Walla 
Walla, January-February, 428 9d; No. 2 Calcutta Club, December. 
January, 40s; November-December, 39s 3d to 39s 6d; new crop, 
April-May, 40s 9d to 41s; March-April, 41s 6d. The movements of 
supplies have shown, imports and farmers’ deliveries, in the aggre- 
gate 250,000 quarters above estimated requirements, whilst the 
supplies of wheat and flour on passage have decreased 340,000 
qrarters, making the present amount 2,500,000 quarters against 
2,324,000 quarters last year. The American visible supply has mean- 
time decreased 1,612,500 bushels. American wheat shipments last 
week were 467,000 quarters, of which 133,000 quarters from the 
Eastern and 93,000 quarters from the Western seaboard are for the 
United Kingdom, amounting together to 226,000 quarters, against 
251,000 qrs in the week preceding. Of flour the shipments were 
209,000 ls, of which 154,000 barrels are for the United 
ny op against 104,000 qrs in the previous week. English flour 
on the spot to-day was very quiet. American sold without change 
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in value ; patents, 38s; first baker’s, 31s; seconds, 29s; and common | ‘has been in moderate request, and quotations of the current quali- 
grades, 22s to 26s. Grinding barley was rather weaker in the early | ties of brown are reduced gy to $d per lb. Peruvian has been slow 
part of the week, but steadier to-day. Malting kinds quiet, owing | of sale, prices generally favouring buyers, and quotations of smooth 
to the advanced time of year. For arrival, there has been little | sorts are reduced Ygd per lb. In African a moderate business has 
doing to stamp quotations. Supplies on. passage have increased | been done at yd to 3d per lb decline. East Indian is still in 
about 15,000 qrs, and now amcunt to 226,000 qrs, against 460,000 | limited demand, and prices show no quotable change. 
qrs at this time last year. Maize has been fairly firm on the spot,and| ‘‘ Futures.”—-The market has been steadier, with a eae 
to-day round is quoted 81s to 82s.and American mixed 32s to 32s 6d. | tendency in prices, and the closing values show an advance of 2-64 
Cargo trade quiet. American shipments last week, 46,000 qrs, of | to 4-64d per lb on last Thursday’s Circular rates. The closing 
which 48,000 qrs are for the United Kingdom, against 38,000 qrs in | values are—Delivery: American, any port, l.m.c., Dec., 4 15-64d; 
the preceding week. Arrivals of oats have been moderate, and the | Dec.-Jan.,4 15-64d ; Jan.-Feb.,4 19-64d; Feb.-March, 4 23-644; March- 
market quiet during the week, but there was more demand to-day, | April, 4 27-64d ; April-May, 4 30-64d to 4 31-64d; May-June, 4 34-644; 
| and 8d to 6d advance paid. Canadian sold at 203 6d, the market, | June-July 4 37-64d to 4 88-64d ; July-August, 4 41-64d per lb. The 
closing at 21s as the lowest quotation of 38lb averages. Beans and | following transactions have taken place in Egyptian—Delivery: 
| peas have been dull of sale. , re or Standard) Dec. 54d, Jan. 54d, Feb. 54d, 5y4; March 
The following table estimates the home consumption of whea ee of cotton forwarded this week is 76,122 bales, and 

during the harvest year 1891-2 contrasted with 1890-1, 1889-90 actually exported 5,981.bales. The increase of stock this week is 
en eee 136,060 bales. The sales amount to 58,410 bales, of which 4,040 
are on speculation, and 3,890 declared for export. 

Christmas and New Year Holidays,—The cotton market will be 
closed from 4 p.m.on Thursday, 24th, until Tuesday, 29th December, 


and from 4 p,m. on Thursday, 3lst December, until Monday, 4th 
January. 
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4,823,406; 4,420,300 


26,433,100] 28,568,600) 21,820,106} 24,436,000 
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Add week ending Dec. 5—Wheat...... 2,141,300) 1,170,000 1.248.800) 4.242.000 PRICES CeReanr. 
Wi olcttskesias cpeabonaaas _352,000 230,200 ste ie 33 s j Same Period | dame Posted 
Tota) imports {15 weeks .......| 28,926,400, 24,764,500, 23,374,900, 25,835,300 = | K | ___.1800. 1889. 
Lose oxporte—-Wheat secsccossecoce, 152,000) 75,000] 74'500) "67,000 Desoriptions. A ¥ z siglo gigas | alfa a 
RAR REESE, _ 104,900 49,000 85, . s i § £ a2 38 2.2 88 z 
Te 28,670,400) 24,640,000; 23,262,300) 25,756,300 Ter a 
Add to this the estimated sales of 


en tb. | 84 
11,907,500] 13,806,000] 11,688,000! 10,761,000 | Sea tsland...per ID. 
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| Fifteen weeks’ home supplies............++ 40,577,400, 37,946,550; 34 950,000} 36,517,200 ABbeFICRD ..00.-s00 oo 58 5} ce 
i Kerr ee Brazilian od. M.F.| Fr.| Gd. 
i Average price of English wheat, pez; « 4 s d ed sd Pernambuco, &. St Gast GE | exe 
ERTEEE crcoreeegnrasseersnednntnsortanes 38 11 82 8 | 30 1 81 3 — ried ae oo 
: TOL wintcnennmniabn sagen 9 0 7 6 6 11k 7 2% a oes j = | uf < 
Rio Grande ... ithe 0 oh o TR 
i bushels. | bushels. | bushels. | bushels. wR as ‘. 
i “Visible supply” in U.8. centres....... 42,866,006) 24,570,000] 31,472,000) 36,083,000 | Bahia, Aracaju, &c. ara 18 
} 0 etecaent aint nde ee eee een ee ee eee Eaee cee | \MRORMNRIR on cnn, | Gb | 6 
tian—Gallini | ocF a ae 
COMPARATIVE AVERAGES OF GRAIN. the Mecern...... 63 ig 7% 1h 
The following is a statement showing the Quantities Sold and the | _ Ditto White ...... bee) we) ot) os 
Average Price of British Corn (Imperial Measure), in the six weeks | Smyrna, Greek, bc. pe) SS ee 
ended Dec. 5, 1891, and for the corresponding week in each of | Fiji Sea Island...... eeu 13 | 15 Ih 
the years from 1890 to 1887. Tahiti oon aes .. 1 a0 10 | Mb 
i QUANTITINS SOLD. AVERAGE PRICK. —— Moa coagh ) es ' 7} | 94 
Th weak n do ieee. a. a aD ine '6 | 6} 
Wheat, Barley. Oats. .Wheat. | Barley. | Oats. | Ditie es ore 0%. 34 | 10 He 
1291. rs beh qre bsh rs beb o~@ sa ed CBT neceeseeeveree soe | Low ! * o. £4. i 
Dec. 6...| 84920 6 | 218,798 8] 18726 -1| 8811 | 30.9 -| 922 ate algae neg Pantene 
Nov. 28...) 74,194 4] 179068 6] 19401 6/ 39 1 30 11 22-4 Ginned Dharwar! #j | 3y' sé) sig) tO aa! tal a 2 
ces 57,104 5 | 221,506 4 21,750 8 38 9 31 3 22 4 M. Gin’d Broach { { j is | ? | ats 4 \ 4g ia 
14...) 80,429 1] 194.933 4] 18385 1| 87 2 30 11 21 4 Dhollerah .........| 3k. Sc 8%) 3th Bi. | Sia! Big, 4 a 45) 43 
Jord) RO, 7) See BL eae | | en ee | come bedion sf Sh) sh si ey noth sor] so 4a 
Oct. 31...) 71,727 8] 136496 7] 14,041 0) 35 11 30 7 19 6 Semaniieh 1 kh} el sit ct | ylales!l gicala 
0... MGOowrawuttee |. | 3h)... | 3142 BHR = —t 
1890......+. 78,241 3] 175675 5] 17,19 1 | 82 8 2 9 17 10 tm | 
1889........ s7636 4| 106213 6] 18601 0/ 302] 306 | 17 7 we ggemaneat frie Dogg Nii 4 sie 4a | a4 at 
1888........| 55,821 0 | 125885 1] 8919 8 | 381 3 27 4 16 9 Yeravel bar} sii ogs | | Bg go aah Pe oy 
1887.40... | 66,838 0) 120,061 6] soe 4| 312] 290)! i511 Comptah ca TTA aaa Wile | a | wo | s “15) eloee 
| { } 
——SS Bengal woven]. | By) Bal Bb) Bal Stal Sal dae | LT a 
Madras—Tinnevily | 3§ | 318 fre! 43 | one 4) see | 43 56} on 
THE IRON AND OOAL TRADES. Western! 8 | 815! | BR. oe 4th! 
The English iron market continues in much the same position as Importa, Exports, Consumption, &e. 
last w 1891. 1890. 
ast week, but there seems to be a more hopeful feeling extant. bales. salen: 
Our Middlesbro’ correspondent writes :—Our pig-iron market has Imports from Jan, 1 to Dec, 10.........sessse0- yessoe  ,760,1TEO — sesccecesere 3,470,102 
been quiet this week, but there exists an undercurrent of more yp See cen. 1 to Dec. 10......... Seat AETOUMES. tccmieee 397.3 
hopeful feeling as regards the future. It is felt that the Central | Stook, Dec. 10... ........ secre cererseee , seoeeeeene: "50 
European Customs Union will give stability and stimulus to trade. gy ey oe -~—perigumren wane nee See 
This country will benefit by the reductions in duties through the } ap inorease of imports compared with the same date last year of...balea 289,900 
most favoured nation clase, a reduction of 3 francs on pig-iron to | A decrease of quantity taken for consumption Of .ex...ccssssseseeseessesen: esnee, 39,140 
Austria is one of the benfits. Cleveland has been exporting largely | A decrease of actual exports Of ............sessessesssssessenseseneanenenennsensnesnenennes cules 
to Austria-Hungary vid Hamburg, Stettin and Fiume. The inquiries Ad inorease in StOCk Of ...............00sscccsssesccecssees ser cescorccn esse soosneceeccsoeeees a 


for pig-iron for spring delivery are, therefore, now more numerous. 


Middlesbro’ No. 3 is quoted 38s 3d for prompt, and 38s 9d for 


In speculation there is an increase of 18,060 bales. 
spring delivery. 


The imports this week have amounted to 218,126 bales, and the 
: 2 : quantity of American cotton reported at sea for Great Britain 
At Glasgow, Scotch makers’ iron is quiet, and Scotch warrants (including cable advices to date) is 410,000 bales, against 245,000 bales 
are lifeless. Yesterday Tekan were : Scotch buyers, | at the corresponding period last year. 

47s 8d cash ; sellers, 47s 6d. iddlesbro’, 37s 10d cash; buyers, 

878 10d cash; 38s 044 one month; sellers, $d more. Hematite, 


47s 6d cash ; buyers, 478 54d cash; 47s 8d one month; sellers, 3d MANCHESTER, December 10. 
more. 


The cloth market h iet aspect all the week. Eastern 
The manufactured iron trade of the North of England remains ! tinsinioas is without indiameaneak anh i pseadicy Paar proportion of 
unaltered in its dulness. Quotations are: common bars, £5:10s; ! 





the demand is still inoperative, in consequence of the lowness 12 
best bars, £6 ; best best bars, £7 ; iron ship plates, £5 7s 6d. | exchange. For South America little has been done, and although 
Re ed tr "a atte is no change. Angles are at £5 12s 6d; | 9 steady flow ofsmall miscellaneous orders is reported from Egypt, 
ship plates, £5 17s 6a. 


Levant, and tinent, sales altogether will not have taken off the 
All over the country the coal trade is dull. Best Northumber- ; cyrrent Ly Ee honoree in view of their approaching 
land steam coals are quoted 10s 8d. P Stock-tekiogs have merely contented themselves with buying from 
day to day as wants arise. In all kinds of India and China 
| prices, with few exceptions, quite firm. Best printers and other far 
THE COTTON TRADE. ; nishing and bleaching fabrics show no change. For Burnley mak 
ne | there is not much inquiry, and with heavy stocks in some quarters, 
LIVERPOOL, December 10. quotations continue irregular and manufacturers increasing] 
Cotton continues in fair request, but the demand is freely ' anxious to realise. Export yarns have again been inactive all a 
supplied, and quotations generally show no change from last week. | and the prices obtained generally below. the level of recent sales. 
The Bank rate has this day been reduced from 4 to 3} per cent, | The demand for home consumption has again been poor, and aoa 
Sea Island has been in moderate demand, without change in prices, | tracts for distant delivery have scarcely ever been seriously mention = 
American has been in fair demand ; prion are unc . In|! Good makes of twist keep steady, but common qualities and the 
- Brazilian the business continues at steady rates, Egyptian | finer counts of weft are distinctly easier to buy. ton spinnings 


i ; 
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have declined $d Ib on the week. Twofolds also lower, 
and transactions unimportant. To-day there is no evidence of any 
better state of things. Cloth would appear to have the call over yarns 
but in most cases little business is possible, except ata point or two 
below regular quotations. The reduction of the Bank rate to three- 
and-a-half per cent. has had no appreciable influence on the market. 


(I.) Comparative Statement of the Cotton Trade. 


———$— 





| Price,| Previous Weeks in 1891. 








Dec. 
: Price, Price Price, Price | Price, 
Rs Den | Nov. | Nov. | Nov. | Nov. 
“| 3 | 2% | 1% | 1 | 5 
sdis dis disdisdisa 
Raw Cotton—Upland middling......perlb) 0 44) 644 045 0 48 04% 6 
ies tto, good middling......... }0 44) 0 4 O Ate 04% 048 0 Ste 
hie Pernambuoo fair...............; 09 4310 4§ 0 43 G0 44 043806 5 
nie Ditto, good tir ..... 6) © 57] 0 Sey 0 54 0 BLO 53 0 Sie 
Yarns—No.40 Mule-twist fair,2ndquality)0 8} 0 8.0 8} 0 8 08}/0 8% 
— No.30 Water-twist ditto jc 74,0 74 G 7) 0 73.0 7280 2% 
apie, 08 seed, Fee Fon eS ; 3 : 39 8 A 3 9{8 9 
27-in, 72 reed, ozs 4646 4 4747 
arin’ 60 reed, Gold End Shirtings, 374 , : 
yards, 8 1D6 4 OZB .......ssserseserrersereves| O 104] 6 10h 6 104 6 105 6 104) 6 103 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7917 9:79.79 79\7 9 
40-in, 72 reed ditto ditto,9 lbs 5Bom......,.8 91/8 9 898989 89 
£0-in, 44 reed, Red End Long Cloth, 36 fy had | 
tee ee re 5 015 0'5 0'5 0'5 0'5 0 





| Price,| Corresponding Week in 


) 





Dec 10,! ——_—-- --—---:-- — —— 
1891. ') 1890. ; 1889, | 1888, | 1887. | 1886. 











ed is d |e dis djs died 
Rae Yeniee--Cetee, mae »perlb, 0 4); U5) C 59 0 Se O 5g 05 
~ Ditto, good middling ...... O 44 GSre & Sf & dt 0 05 
_ Pernambuco fair ............ 0 4g C 5g 0 6% 0 Gre) 0 065 
_- Ditto, good fair............0./ 0 5s 0 18 oi 0 0 5 0 
Tae ee ae 0 8 | 0 9'0 9}0 99 8% 6 
— No30Water-twist, di O 7} | 0 8# 0 82 0 83/0 ss 0 
26-in, 66 reed, Printer, 29 yds,4 Ibe 2ozs|3 9 (4 0 | 4 4 41/4 0/40 
27-in, 72 reed ditto, 6ibe2om|4 6 5 0/6 14 6 145 O 4 10) 
89 in, 60 reed, Gold End Shirtings, 374 Se aed 
YArds, 8 WS 4 O28 .......s0sessereenseeeneaee | 6 10)'7 3/7 38/6 109! 6 105'6 74 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z..,7 9 8 148 147 9;7 6 7 4 
40-in, 72 reed, ditto, ditto, 9 lbs Boz...'8 9 9 3,9 8/9 1h 810s 8 74 
39-in, 44 reed, Red End Long Cloth, 36 | Se 
yards, 9 1DB..........000805 sushabenanntiberes 6 0 |}6 0/6 15 6 14,6 146 0 








THE WOOL TRADE 





Our Bradford correspondent writes :—The continued firmness 
which has beer so marked at the present series of London wool sales 
seems to have produced the impression that no further fall in the 
value of wool need be anticipated for some time to come. The im- 
mediate effect, however, is not to stimulate activity in the raw 
material here, although it has undoubtedly led to a weleome move- 
ment in the yarn trade. Prices of yarns have—through the peculiar 
circumstances previously referred to in these reports—reached such 
& low level that continental users are operating much more freely 
than they have done for several months past. At present the in- 
creased demand has not led to any general advance in rates, and it 
is difficult to see how many spinners can cover themselves. Some 
of the leading makers of stan twofold, however, have refused to 
take the pricesat which they ‘sold a month ago, and that 
enables others to get their own price more easily. Crewel yarns 
have also been largely indemand. In alpaca and mohair the trade 
runs almost exclusively on low qualities, which are readily taken 
off the market. There is no improvement to note in the condition 
of the piece goods trade. 

‘The following is list of the London Colonial wool sales, which’ 
commenced on Tuesday, November 24th, being the fifth series this 
year :— 


‘Number of Bales 
“To Home To Forelga 


E 





. Hughes and Sons... 2 od tes) Oeeeee eee serene on aereee i 
11... John Hoare and Co, ....00s+<02 sen 24 seve ne ‘ 
Willans and Overbury <2 600... 2c. eee oe one . eee 
Buxton, Ronald and Ce.......5 os see serene coy: =. peas Fax shamans ° 
32... Eddenborotigh eid 00,25) 62.3 ER yess! us Fee ee! seen 3 
H, Schwartze and ©C0.......065 see soe severe Spe LL Mable 
14 J Bon, and Co. orccenen4 oe 8 Oris) eeu, 8 
15 ...C. Balme and Co, .......6.00 000 4 os slots Piagnep ine sep eee: md 
The Colonial Wool Importers’ Association will meet on the 16th 
t to arrange scheme for the opening series of auctions in 1892. 






















700 | been very large this year. At auction on Tuesday 1,201 
Grenada of the new crop went at irregular rates, the bulk selling at 


JUTE, FLAX, AND HEMP TRADE. 


The Jute market is active, and higher sales amounting to about 
45,000 bales, including Rallis marks, at £14 5s for London and 
Dundee; RFD., November-December, at £14 to £14 5s; RB in circle 
3, at £17. Rejections, November-December, at £12 17s for Dundee. 

From Messrs Wilson and Berg’s report, Dundee, December 8 :— 
“ During the past week the market has gained in strength, and a 
very large business has been done in distant jute at full prices. The 
Calcutta market appears to be very excited, and both loose and 
baled jute have advanced considerably in price. The rupee price of 
the latter is now 36 R., which with present.exchange and freight 
makes the cost of first native marks, £16 17s 6d to £17, c.i.f. 
Shippers have for the most part entirely withdrawn from the market, 
and the bulk of what jute afloat was on the market is held at 
extreme prices. Advices from Calcutta point to an unusually early 
closing of the season, and some of the interior markets are already 
said to be closed.” 

New Flax continues to vary in quality. The foreign’ markets 
generally are firm. 


cablegram. Business done, to arrive, including fair, at £28 15s, 
c.f. and i., for shipment up to June. 
in New Zealand hemp. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—The market is weaker as regards Beet, which has fallen 
about 6d from the highest point of last week. Early deliveries show 
the greatest depression, and consumers have bought to a limited 
extent during the week. Speculative prices continue to fluctuate. 
The tone 1s now quiet. Cane sugars remained firm until yesterday, 
when a cargo of Java sold rather easier. Low brown kinds are 
steady. The supply of pr PMCS Demerara, by auction, has been 
small, viz., 1,200 bags, which sold at 19s 6d to 20s. There have 
been further supplies to hand, and a full quantity will be offered to- 
day. The refined market has become unsettled, and foreign goods 
continue plentiful. The imports of refined into the United Kingdom 
during the past eleven months were 503,842 tons, or larger than at 
any former period. 


ta and Deliveries of Sugar into London from commencement of the year to 
— December 5, with Stocks remaining at the latter date. 


Tors Tons, T Tons. 
ora, ‘ons. Py 

i td © recseccessesvednes 298,000 ., 244,100 ... 316,500 ,.. 269,800 
Delivered Ds dalucatuadedas 288500 .. 265,900 .. 297,500 ... 295,000 
Aa ee ~. 29,900 .. 48,600 ... 28,300 
Stock, United Kingdem 89,100 ... 114,000 ... 177,700 ... 149,600 
Madras Jaggery, per ewt 11/0 11/14 ... 10/010/6 ,.,. “e 10/6 10/9 
Good brown West India 14 a 1 » 116120 ao 
Crystallised Demeraia... ~~ 10 ... 15/6 18/3 ... 15/0 19/6 17/0 19/6 
Beet, 88 per cent. f.o b. 14/44 14/6 ... 4 119 4/0145 


12/3 12/44 ... eae. 
nch loaves, f.0.b. 18/6 18/9 .., 169 16/108 ... 17/0 ... 18/3 18/6 
Sanaa about 96% 16/9170... 14/9 sok tye Phos a 
Tate’a Cubes No.1 ..... 216 is 1975 PP nae 

Jaggery.—To arrive, 600 tons Cane sold, February-April shipment, 
at 11s 14d. + 

Same rather dearer. 100 tons brown Native sold, to arrive, at 
lls 3d, for London. On the spot lls accepted. 889 bags grainy 
and crystallised, by auction, went at 15s 9d to 17s 6d. 

Mauritius.—At public sales 725 bags syrups were bought in, at 
18s to 13s 6d for brown. 

Queensland.—2,206 packages sold, at 12s 3d to 14s for syrups, with 
fine colory yellow, at 17s to 17s 3d; grainy and crystallised, 
16s 6d to 178 9d. 

Madagascar.—1,054 pockets, at 16s 6d to 18s for grainy. 

Java Cargoes.—T wo cargoes due and off the coast sold: one, 3,000 
tons, at 16s 74d ; one of 1,580 tons, at 16s 6d, under 96 per cent,, both 
quay terms, Liverpool. 17s has been paid for December-February 
shipment, London. 

Beet unsettled and lower. Ready, 88 per cent., sold at 
14s 44d. The speculative prices. show a reduction. December, 
14s 44d; January to February, 14s 6d to 14s 94; January to March, 
14s 74d per cwt for German, 88 per cent., £.0.b. 

Refined.—A quict tone pervades the market, Yellow crystals, at 
17s 6d to 18s, are rather lower. Pieces not so much in demand 
as before, and easier to buy. Stoved goods inactive, at the quota. 
tions. Foreign granulated aud crystals have an easier teudency, 
Fine Paris cubes and loaves remain nominally the same as last 
week, 

RUM.—There has not been any business done in West India, but 
100 casks Natal sold at 1s 4d per proof gallon. 

cocoa.—The position of the market is without material change, 
but the trade are buying, and the deliveries of West India have 


§ 


54s 6d to 58s 6d for low to middling, and 59s to 64s for good to fine, 
140 bags other West India included St Lucia at 56s 6d to 60s 6d, 
and Dominica at 549 to 55s. 642 | Trinidad, broug 
rates. Of 113 bags Ceylon, a few good greyish red suld 
108s 6d. 860 bags foreign were chiefly bought in. 
Guayaquil show a considerable decrease. a 
See See eetanen rates have. been paid in j 
sales, as there wi — emrall supplies until the new 
season’s crop begins to a : 
much dearer. 57 casks 7 barrels: 38. bags 
fine colory: medium to bold, 107s to 117s; pale and greyish 


RES 
I 





Manila Hemp is firmer, owing to the interruption of advices by | 


Some business has been done 





scnantnanitesennliie ata te ania tase 


nant er ere st A came nae 


rie bmeeee inne neaateiemenceneientson nena ionienienieeeibeneateniedeemnniente eeeenanmeen a narieeen edema toa nadeteee er re 
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101s 6d to 105s 6d; small, 98s 6d to 100s. 87 bags Johore Liberian 
bought in at 84s. 1,388 bags Central American brought 102s to 
107s 6d for colory New Granada; with greyish and pale at 98s to 
100s 6d. Columbian, medium to bold, 102s 6d to 106s 6d. 5 casks 
136 barrels 146 bags Jamaica: ordinary to fine ordinary, 82s to 
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to a fraction under. 413 bales, by auction, yesterday were taken 

in; also 10 cases Penang: fair, 1s 04d; low unpicked, 7d. 

bags low Amboyna sold, ‘* without reserve,” at 48d to 43d per Ib. 
CASSIA LIGNEA.—120 boxes broken were taken in at 17s per ewt. 


PIMENTO.—There has been a further decrease of supply, with a 
firm market. 170 bags, by auction, went at 2§d to 23d per lb, 
GINGER.—Cochin remains quiet and easier. 253 cases 527 
Cochin in the weekly sales partly sold: cut, medium, 64s 6d; 
small, 54s 6d; rough and slight cut, 47s to 47s 6d; rough, 37s 6d to 


93s; fine colory taken in at high prices. 1,700 bags Brazil were 
taken in. A few lots washed Rio sold at 85s per cwt. The 
terminal market has hardened, closing 2s to 2s 6d above last Friday’s 
rates, with a strong market. A further considerable reduction in 
the European stock occurred in November. 





























43s 6d; washed, 44s; cuttings, 29s 6d to 30s. 16 cases Japan sold 
amports and Deliveries of Coffee in London to Dec. 5, with Stocks on hand. at 33s 6d to 35s. 143 barrels Jamaica part realised 47s to 60s, 
—_ 1880. — —_— Privately, 32s to 32s 6d paid for Bengal. 

imports en ssscvsesecrseccsrses SR080 we 41.350 ... 46,600 .. 33,600 CHILLIES.—64 bales Zanzibar went at 50s to 51s 6d per cwt. 
vered, home USE ..........0+.+5 14,520 ... 14.500 .. 13500 ., 12,920 FEUIT.—A quiet market for currants. Provincials have sold at 
" export seeveree 4 oe > vee a vo. 28,250 18s to 18s 6d, being lower. There does not appear to be any 
Estimated stock in the chief a on 11,500 ... 6,200 demand for France. Valencia raisins are unsettled and lower, ex- 
European ports ..........0.. «-. 39,700... 56000 .-- 78,400 ... 72,500 cepting for fine descriptions. Of 58,535 packages, by auction, on 
Mid.Ceylon.. ........... _...cwt 103/107/ ..103/ 106/ ... 100/104/...91/ 94/ Wednesday, a smaller proportion than usual sold, prices being 
Ciag Bias “a a * aa "ides Sih a lower, excepting for fine. The supply of Muscatels was very 
Fair Channel Rio ............... 699"... 57/6 .. 560. 646" | moderate. Sultanas have met with a steady demand. The quots- 

Santos CO oes ceveevee 66/0 .. 62/9 ae 61/6 60/0 tions of figs keep very low. 
TEA.—The extremely low prices at length a 


ar to create some 
confidence, and the public sales have gone with more animation. 


36,386 packages Indian met a strong demand. Common kinds 
generally at firm and fine at full to higher rates. Some of the 
inferior qualities continue depressed. The same may be said of 
Ceylon, the total in the catalogues during the week amounting to 
11,497 packages. Low grades went at 43d to 53d per lb. The ter- 
minal market for Indian shows some improvement. Fair whole 
leaf, January, 6}44. Chinese imports are quiet and unchanged as 
regards congou, but scented teas in some cases favoured the buyers. 
Total sy | offered, 16,204 packages. The market is without 
improvement by private contract. 

RICE is firm, partly influenced by the reported deficiency of the 
crop in Lower Burmah. During the week a steamer cargo of Moul- 
mein 3,000 tons, February, sold at 8s 0jd for Fiume. One of 3,000 
tons Ngatsein, January, 8s 3d; February, 8s 14d. One of 3,000 to 
4,000 tons Ngatsein, February-March, at 7s 11jd. A large business 
done in sailers on the basis of 8s, Rangoon open charter. Cleaned 
rice meets a fair demand. 

8aGO.—The market continues firm. Of 380 bags, by auction, a 
_ lots sold at 15s 6d to 16s per cwt for good to fine small, being 

igher. 

BLACK PEPPER.—There is less business to arrive, a few sales made 
in Singapore, port distant,, at 3%d. 395 bags, by auction, part 
sold at 34d to 33d. 250 bags Lampong brought 23d. Of 147 
bags Penang, a few fair brought 24d. 84 bags Tellicherry bought 
in, chiefly at 29d per lb for light and dusty. 

WHITE PEPPER is steady. 100 tons sold to arrive: Singapore, 
December-March, at 6d to 6§d. 100 bags, by auction, withdrawn, 
chiefly at 54d. 40 bags Siam bought in. 293 bags Penang out. 
Privately 54d per lb accepted. 

TAPIOCA remains without improvement. 
auction, about 550 bags sold at 14d to 1}4d per lb. 1,239 bags 
pearl were chiefly bought in. Medium sold at 15s 6d, and a few 
seed at 12s 6d per cwt. 

NUTMEGS have declined, with a better supply. 43 cases 120 boxes 
Penang were chiefly taken in. A few sold: 3s 3d for 65’s, and 1s 8d 
to 2s 8d for shrivelled. 80 boxes small limed out at 2s 7d. 203 


NITRATE 80DA dull. Cargoes are worth 9s to 9s 44d, according to 
position. There is much demand on the spot. 

INDIGO.—There is not any feature to — on the market during 
the week. Last sales prices are supported. 

SHELLAC.—-Spot prices have recovered 2s to 3s from the lowest of 
last week. 954 cases were offered, by auction, on Tuesday, when 
784 cases sold: second orange, 82s to 88s; button sorts included firsts, 
at 88s. AC garnet brought 93s. More inquiry for delivery, with 
sales of 800 cases TN second orange : December, 90s; January, 
903 6d. 

DRYSALTERY GOODS.—The only business has been 100 tons, to 
arrive: December to February shipment at 20s 3d to 20s 6d, with 
a quiet market. Nothingof interest transpired at the public sales. 

DRUGS.—Aloes, Cape lower. Balsam peru easier. Camphor 
firmly held. Cardamoms, inferior and middling grades rather 
dearer, whilst good and fine qualities sold a shade in buyers’ favour. 
Ipecacuanha 2d dearer. Musk neglected. Rhubarb is selling at a 
slight advance. Essential oils neglected. Tinnevelly senna sold at 
full prices. Opium mostly sold for some advance. 

CHEMICALS.—The markets are without animation, and there is 
little change in quotations during the week. Sulphate ammonia is 
again easier. Chlorate potash firm. Prussiate still in small supply. 
Acid: citric, 1s 4d to 1s 43d; oxalic, 33d to 34d. Cream tartar has 
sold down to 93s. Sodas steady at the quotations. Crystals 70s,exship. 
Bleaching powder does not alter in price. Quinine still offers at 9d 
per ounce for German, and the supply of cinchona bark is large. 

INDIA-RUBBER.—The last sales of fine Para were at 2s 94d per lb. 

MOTHER 0’ PEARL SHELLS.—The large public sales, 4,263 cases 
619 casks 2,538 packages, went at irregular rates to 20s decline, but 
the limited quantity of Manila brought higher rates. Demand on 
the whole good. . 

METALS.—Prices have given way owing to a fall in America, and 
the latest speculative sales in copper show about 30s reduction, with 
a fair business. G.M.B, for cash, has sold down to £44 lds. 
To-day, three months is at £45 10s. English lower. India 
sheets quoted £56 5s. Scotch pig-iron in Glasgow does not fluc- 
tuate much. The market has latterly been inactive. Buyers at 





Of 2,151 bags flake, by 


47s 3d, cash. 


boxes Singapore sold at easier rates: brown, 67’s, 33; 78’s, 2s 10d : 
91's, 2s 8d ; 110’s, 2s 6d; 134’s, 2s 4d; shrivelled up to 1s 11d. 
182 packages Java, &c., withdrawn. 55 packages brown West India 
sold from 2s 2d to 2s 9d per Ib. 


MACE continues in limited demand, but prices are maintained. 


Stock in warrants, 500,957 tons, against 604,403 
tons last year. The stock of Middlesbro’ is large, viz., 152,018 tons. 
Closing price, 87s 10d, cash. Finished iron without improvement, 
and the Board of Trade returns indicate a large falling off in the 
exports. Arrivals of Straits tin during the past fortnight have been 














heavy. Prices since Friday ranged from £91 to £90 5s, cash, 
with a steady market to-day. Three months quoted £91. Banca, 
55fl, Australian tin still commands higher prices than Straits. 
Tin-plates are dull. Lead dull and soft. Spanish has sold at £11 5s. 
Spelter quiet. Ordinary Silesian sold at £22 10s, ex ship. Roths 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


13 cases Penang were chiefly bought in, excepting one case good, 

which sold at 2s 10d. 13 cases other kinds withdrawn. 
CLOVES.—There has been a large arrival of Zanzibar. The market 

is unsettled. 600 bales sold for delivery, December-April, at 38d 
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child's price of quicksilver remains at £8. In the open market it 
can be bought at about 5s less. 

LINSFED.— Arrivals continue liberal, and prices are lower. Busi- 
ness of fair extent reported at the decline, Calcutta, 41s 9d to 42s, 
including seed near at hand. January to February shipments, 
42s 6d. New crop in demand, at 41s to 4ls 3d, importers 
requiring 41s 6d. No sales in Azov or La Plata. Bombay, Decem- 
ber-January shipment, quoted 43s, 

om1s.—There has been a recovery upon linseed oil of 2s 6d to 5s, 
and the market is steady. On the spot, £18 17s 6d to £19; next four 
months, £19 12s 6d; May to August, £20 to £20 5s. Hull, naked, 
£18 to £18 5s. Exports from the latter port exceed last year’s. 
English brown rape declined to £28, and the continental markets 
being lower, but the tone here firmer; next four months quoted, 
£28 15s to £29. Prices of cocoa-nut are stationary. Ceylon, 
£23 15s; to arrive, £23 5s, c.i.f.; Cochin, £26 15s to £27 and £25 5s 
respectively. Crude sperm is worth £49 per tun. 

PETROLEUM OIL has been quiet : American, 54d to 5,44; Russian, 
44d to 48d; January to March, 43d. 

TURPENTINE.—Prices do not vary. American, 25s 9d; next four 
months, 26s 3d to 26s 44d. 

TOBACCO.—There has been a more general inquiry during the past 
week than has been experienced for some time, and a fair amount 
of business was done in American tobacco. Substitutes only in 
limited demand. 









Commercial Cimes.—Cieekip Price Current. 


POSTSCRIPT. Friday Evening. 

SUGAR.—The public sales of crystallised Demerara went fully 3d 
lower, and 9,059 bags ranged from 18s 3d to 19s6d. 348 packages 
syrups, 12s to 16s 6d. 1,196 bags Queensland: small — yellow, 
15s 9d to 16s 6d; syrups lls to 13s6d. 600 bags Egyptian 
boughtfin. 

COFFEE.—At the public sales, 149 barrels, 45 bags Jamaica brought 
90s to 92s 6d. 329 bags Foreign: Peruvian, 100s; pale, 86s to 90s. 
56 half-bales Mocha brought 115s 6d for long berry. 590 bags Brazil. 

PEPPER.—No change. White firm. 

SHELLAC quiet. 

TALLOW.— At auction to-day, 1,150 casks Australian sold at 3d 
over last Friday's rates. 

OILS.— No change inseed. Olive quoted as before. 


LONDON MEalt MARKET. 
Per 8 lbs by the carcase. 
s 
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The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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Corrosive Sublimate 2 6 0 0 | i OCHA p ib sd 8 da | Bape,Ferosep4iélbs0 v 439 | Bengal, perowt....17 0 17 6 | Finland .......... 710 10 10 
Todine ...... BEB BA + ---peneet & Si ibe. eee “43 6 433 | Bnglish refined .. 20 9 3: 9 | Oanada, 1st pine .. 131) 26 1) 
Potash, bicurmt. pr lbO © 0 38) {ine feDinessrsrere FS Gs | PLUMBAGU— Nitrate of Boda... 90 93) = id —.. 91) 1619 

eote -- + 0 0 068 | Oo Petersbg., cln, p.t 18 0 0 0 | Ceylon, lumppercwt 9 0 16 0 | SHELLS—M.-o'P. per cwt — ord mm oe FA) 1019 

Hydriodate ......11 6 ll ¥ etersbg., cln, p. ° P OVISLONS— 8 es £8 049 0 sprace.. 6 0 IL 

siate.......... 0 10g 0 10) | Manila,fairci.f. -... 2810 28 15 | pie “Cork percws 0 0 0 0] Maccassar........ £10 10411 10 | Piteh Pine Pianks 8 10 12 19 
pouipate per ton éit 0 0 0 | oie refer veg... 11 10 16 16 | Brieslandfrah,tust135 0139 v | Sydney... 000... 43 6 si2u0 | , Datecdok, 40ft. 31010 9 94 9 

tate .. "to fine 21 @ 40 © | _ Jersey .......0-:-- 9) 9102 0 . Australian .... 6 £7 6 eo—— 

Bal-Acetos.... perlb 0 6 0 6] Oolr Yarn, gd. to fine 21 0 40 0 | pont ed —Wirtrd.54 @ 63 0 Bomber tt -°: Bis £510 | Quebec, perSeadde 8 0 86 0 
Sal-Ammoniac pr cwt33 0 35 0 | Common to fair .. 12 yO lancet cesses O4 0 66 O | BUGAR—per cws 
Bods Bicarbonatep.ton £7 6 7 10 | HIDESOx&Cow nibs ds 4} Goren “00212 "0 0 0 0 | Brit. W.Indiayayraps iz 6 16 6 | TOBACCO~ 

stals, ex. ship 6 0 £310 | Balted,BA&MV 0 4¢ 0 Fi] Oontincntal .. -. 50 0 54 O| Orystallised’...... 17 6 20 6 duty 38 34 per Ibe @ os d 

Caustic, London.. 10 10 Ul 0 RB. Grande ,..... 0 4 © 43] Gams York ...... 93 0113 0 | Porto Rico, Grocery 0 0 0 ¥ ele lb, bond... 9 6 O14 

Ash.... perdegree 0 1:40 0 Australian ...... 0 3) 0 ry Irish .<ce: Se 80 0100 0 Retining ..... we 0 O O O | Virginialeaf........ 04 1 6 

lead white,cwt 0 0 28 0 Cape 0 0 4%) Lard—Waterford aud Mauritiuscrystallised 17 6 18 6 — stript......04 06 

noche eibas 00 a 06 08 Limerick bladder 60 0 61 0 — Grainy.... 16 6 17 © | Kentucky leaf......90 4 uv 9 
Sulphate Quinine— = 04 O97 | Qorxand Belfastdo 64 9 60 0 | Syrups, low togd yel13 6 14 6 — stript.... 0 3% 0 9 

oward and Son's «2 06 O07 | Perkinandkeg,Irish48 0 64 0 | Low to good brown it 0 13 0 Mogrohead—daty eri 26 
per os vials ace Ae aA Zanzibar ........ 0 2% 0 6 | Arioricanand Van. 0 0 0 0 Accra....... 16 0 15 0 umbian leaf , 
bulk ......0.0. 21 2 3 saltd Mauritius © 3 0 33) poy Amer. & Cana- Low to brown 0 0 0 0 duty 3/2 perib 0 8) 6 6 

French... . - 0 ok 0 93 seve O 23 04 dian, per Ds etebel 00086 Penang, r. and erys.15 0 17 0 Havanus sesssesorne 1 6 6 O 

German, in ulk.. 0 0 oO & PO veverecerere O 8 OT {—Amer. & Cana- Native brown .... 11 0 0 0 | Clgars,bnd.duty6/0 8 0 86 0 
Uupphate pperptnéi4 5 1410 Pera soosee © 3b 1 0 | "Gian, per te....+..- 0 00 ,native...... 0 0 0 9 | TURPNTINE,pewt 0 © 25 9 

SOM ccosscsesdes 6 8 S.i ee ee .cwt 40 8 0 eese—Edam, new 68 0 62 0 J ery, Cane .... 11 0 00 
Bulphur four ...... 9 0 11 0 | LNDIA-RUBBER—per ib seeericaD, BSW..--54 6 66 6 | Mantle, “superice’ @ 6 0 0 WOOL~Kaglish—per pk of 340 lb 
Vermilion, Eng.plb 2 8 © © | Para, fine .......... 29 2 9) DMM. <cssiocseer Oh © S676 w brown ......11 0 11 6 | Mleecesd. Da. hggs.4i1 6 £13 @ 
© ton Mozambique ....... + 2.9 2 91) GQruyere .......... 0 0 O © | Siam and Chinawhiteo 0 0 0 Haif- 10 0 10 10 
Walisend, best ......17 0 18 0 INDIGO — per Ib— CE—Ka' p to arr. Low to good yellow 0 0 0 0 _ wethers 10 0 10 i0 
COCHINEAL— consuming kinds openchtr...pewt 710; 8 3 000 Kent fleeces .... 910 10 0 
Teneriffe silversperlb 0 11 1 1 » good tonne 4 6 & 0 wht,onthespt 9 9 13 6 o 00 Sth. Down ewes 

Noses We Pus S es? <3 Do, yellow ..... oo $6 88 okt eae Be eS 
OOTTON—See Weekly R p. w : Toieateacers ‘ tees 
DRUGE— nt we a Madras, Velore...... 9 0 0 9 ee a8 9 15 0 | Cxloalal—perib. sda d 

oes, Fine E. I pret 140 0 160 0 WO tucavavns mii ’ = Sleese . 

Cape, gcod te fine 19 0 20 0 | Kurpah, good to fine 3 4 4 9 | RUSIN Amer.com & 0 0 8 6 wy wees b OL LG 
Aniseed, China, star 95 0 97 0 tomid... 30 8 2 eeteeeeetrr = 9 O48 Bcoured average.. 1 3) 4 4 
Balsam, Peru per lb ¢ 9 6 0 SAGO —Pearl..pewt 13 0 16 0 000 Greasy avr.tofair Oly 4 1 

Vi ve. .sseeeeee LIL 2 O | LEATHER—per lb Sage Sour sveedes -.13 6 14 0 N. 8 Wales, Scd.avr 1 2) 1 3 

isaya...... 16 3 6 Hides 30 46 b 010 1 4 | SHELLAC—percwt 0 19 2 Greasy average .. 0 7; @ 8 

EI &. renwd,Cn 1 0 1 6 buttei4 2% 860Oll 2 4 Orange, good So Sno & 0109 0 0 21 6 | 8, Aus.,Greasyavr, 0 6 9 6) 

do 03 06 do 30dC=<«iai‘(a wk kl Second ..... acose 85 0 89 0 0 w 6 MN. Zea.-Scouredavr 1 3 14 3; 

Camphor, Japan,prc 1350 0 0 | F buttsi6 24 10 1 6 |Garnet,AC ...... .. 92 0 9 0 69 ¢ Greasy average ., 910 1 1 
oms, edi 6 40 a 2 60 «61 1h 2 0 | Button,so tofa 8 0 Ww 0 3 0 ee os i> 
Cantharides..per lb. 1 0 3 6 |Oape,Aus&c.14 36 O11 1 4 Low to um ..70 0 30 0 317 3 average .. 0 8) 9 9 
Castor-oil, seconds.. © 2§ 0 3} Skins % 36 «41 4 2 4 |Sticklac, Siam ......9) 9 93 0 600 Greasy average .. 0 06 
Gum, Benjmn. do. 0 7% 13 2 2 | SILK— ge 
2ds. per cwt.....110 9 170 © do 910) 10 19 Ib 00 0 0 7 9 {7 10% Greasy average.. © 6 9 7 

Olibanum, drops.. 26 0 58 0 Decanting Hides..00ee 0913 Cossimbuzar ....i3 0 © 0 pi supr... 17 3 7 4] Crossbrds.—Greasy 

Kowrie, rough .... 60 0 70 0 | Staved Hides ...... O11 1 6 Gonatea .. ...-+-. 0 @ © | Prench ioaves, f.0.b. 15 6 I< ¥ Vic., tosupr tt t 
Tpecacuanha eoseee 7 6 711 | Horse Hides, English O11 1 3 | Jungypoor&Comely 0 0 O 0 | _ crystais,No.3cif. 6 6 13 9 Bew age 1 Oo ft 4 
lap, good ........ 2 7 1 8 | Ki ng 010 1 7 | Radnagore........ 9 © O O | Rassiancrystals.£ob 0 0 15 9 — ® Hi oly 
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..| then red. 1923 .. 
i beter ect. Jan. 6... 
Do es 1906 .....0s00% 
i 6 res pubhoosiea 
me iis =~ Loans Btk. 1912} 
. Aug..|Ann 
Mar. “Bebé: Rxch uer Na, Mar. ee as name cence 
June Dec..| Do June, 24% ......-- | Port Leute” aterworks" 
April Oct. . CanadaGov. Inter- Gt Loute Ot Hee eeeseesee oe veel eg 
col, Hiy., 10088) ES i108 Harbour Board Debs. 1914 93 
an et ee ro 7 anganui NZ) Harb. Bd... 19051 80 6 |JneDee|1 (P.orD.| Do ‘83 Lean4;; 62 4] .. = ., | .. |Virginia,.... 
Apr Oct..| Do Bonds 1910.. gets 10 re Z.) Harbour Bd..1926 9101 | Apl.Oct) 1) | +. | DOISSS ..-- 45 Oo Bt ee | ee | oe | Do. ..... 
il Oct..| | Do Bonds 1913. 106 121 Allthe above bonds are £100 each, with 


r.Bept.. Egypt. Govt. Gtd. 3%... 2008 Stlthe following exceptions —Cit of Win- 
- Debentures 


6 ang. .'Turkish Gtd. 4 1108 10 n New ¥: 
. Bank of Engla Brock 340 42 ‘and Co eae. 
- IndiaBtock 3 red. 1981 tose a abe ae ae 
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Amount. ame. |Glomne 
| Fe Present | Dividend N Closng r See 
| e ame. 
| —— BONDS, LOANS, AND| 3 \otosng Amount! Due. Prices. 
| Amount TRUSTS. & | Prices 6,796,682 Caledonian nian Cons. {121 13 
| Conical |. cae 027| Do Def. 2.1... 
| | | won. & Brit. Col.. 10 001 1% 7 Mate be tat re vsseee| 1 of 

16, B 6,300 J a. u Guian ee ee . 7 n CG 
eG Ot, Teait eos 2 100 110 :1,| GOO O0/AD. &'Oek,(Can, Dom ig © |” 1,642,000 Furness, Con. Ord...) 3s 
$ © oes © IO ee ck Tt eR panes ’ 
M7e3400|Com, of Sewers (Gitg ||. _ [6988-700 ‘My & Nov.| Do 10048-6484 [106 7 12,672/800 Great Eastern Ordo ss § 
of London), 1906..* 3}/100'100 2 |7,033,300 My & Nov,| Do Insc. Stk 4 [105 7 920,1 138\Great North of Scotland | 63 7 
2,000,20€)Cor. of Ln. Bds. 96-8" 34)100/00 2 A 1sii000 Je, & July x? | 8,163,387 (Great Northern Con.-.-. |100 11 
241,500} Bonds, 1912" ...... 3 |100) 981 tr: | SD dans 4 106 8 1,169,275} DoAys Arecy. no div. 
949/900 benteres 100 2 [3,709,136 Ja. & July Do Insc 1910 4 66 8 9iy180.276 DoB untilé? ts pa B B) etm 
Leen ae | eee | law Ste ae “Cin s Hikiane ea 
2 
, ‘70, sen Beekbarn trek ot atk 3 .. [46512,200 Jne.& Do dolInsc.8k 3 100 2 8,284 612 Hull, Barnsley, & _ Bhs. 30i40 
C01, 00| Begin Cor. ed 140 8 ito 108 9 600 Ja, & July! DoRd.1910-35 4 jho7 9 16,740,996' Lancashire & orks. Gon 1084108 
1,024 012/Bristol Corp. Deb.8tk 3$,100\107 ° Ja. & July; DoInsc.red., | See eeeilond.. , Brighton, &c. Ord \o6 6 
800,000|Cardiff Stock, 1936"... 34/1001 108 { 1910-35 . 4107 9 sarees Pf f Dfrecy-no div. i168 6 
soa sualorendcn Cece ied 4 ira Se “a Uck Cape 1000 8 | oso: *305;906| Do Con. Rights eee ey at 
2,303, 150\Leed: - Leeds C Corp. Stk. 1927 4 |100'115 17 [1,434,100 Apr.& Oct.| Do1Y drawgs 43/105 7 11,386,900! |vond. Chae kane Arb. eiuss 
1,067,394} Do ie 100/106 7 | 616,100 Jne & Dec.| Do 1879...... 4 5 | Ja. Sly. .5 | 78 80) 38, |Lond aN. -Western,Cons. nie 45 
1,317,426|L'str Corp Red Stk* 34|100/107 8 | 478,400, Jne & Dec.! Do 1881 . 4 100 2 i -5| 77 81) 11,073:685|Lond.& B Western, Cons. 58 60 
1,566,380| Liverpool Corp. Stk* 34)100)311412} 200\Jne & Dec.| Do 1917-23 .. 4 jos 6 -4) 55 7) 1,338,360; Lond., Tilbur “Gong 306 1 
8,775,735|Manchester Corp. .. 4 {100}123" § |%387,800 Jne& Dec.| Do Insc, 1923 4 |104 6 ne Dec’ May Lar)6|70 5) 4)369,793 Man., Shef., dine Ord, 4 
oe Middlesbrough Mire. 4 100/107 9 | 797,800 Jne& Dec.| Do 10-40 Deb. 5 (102 4] Ja, Jiy. PurlorDee| Do “4 62 3 2,161,380 Do Pf ames Wo 12 
RR eye 3,791,805 Jne& Dec.) Dolns.Stk's3 4 105 6 | Ja. Jly.| & P.erD, G 4/43 6) $,161,380/ Do Df until6%is paPt Pi} 368 72 
$03,080 Newcastle Corp. 6 9,997, -& Oct.| Do4%, Cns.Inc.4 ioe 7 54,347 Mersey, fully paid, £20..| 3 6 
red., 1936" ........ - sh 106 8 | 179,100\May&Nov. Ceylon ...... 4 be 1896 |Hawalian . 96100 6,281,830 Metropolitan a" 2 
394,120] Do tevedeumahin. 34\100|109 11 | 731,400 Feb.& Ang) Do......... 2 4) Op. 73 Not| appld. Honguras,’ ci io 8 9 | Dok ius Lend Stk: ’| 43° 4 
2,800,000 Notting. Corp. Stk.* $ |100| 963 62] 133,600, Mar & Bept| Fijian Gy, pee » aii 21 Cp. _'73| Not) appid. po is78 8 'Metropolitan Dist. Ord.| 31 
000| Portsmouth bo .*.. 34/100/107 8 5 tes | Gus & Oct Jamaica., 4) Ja Jly.jnne} .. aagumen 4 $1,268,211| Midland, Consol. Ord. .. 
seeeet Reading Corp. Stk.* 34|100|108 9 | 112,800/Feb.& Aug! Do.......... 4 |100 2 + 894.905 732,930| North British Ord. Pref.| 6 
377,961/Sheffield 1898, Bed. $4/100/101 3} 346,700Ja. ANE eenisaiac iid ¢ 112 ia P.orD. Italian (Sard ) | 9,155,415) Do Ordinary : 
369,150] Do 1925, Do 34/100/106 T | 161,000 Feb. Aug. Maurits 1806.6 6 cee Tt 0g Te 252,386! North- “Go 
SOGmeel TO. . oss «skeen nee 200) 98 6 66,000 May& Nov. Po14 Sks.Pd 44/102 4 *Dec. Do Irrig. Gtd 6 i107 10 | 2,020,400/North London, Cons. 
Sot.7001s thamapt's Corp. 35 job 3 at tee) + 4 2 Bed ny pes nsl, Db 4 |100 . *Dec. De cme. Hall § 88 9 00 8,230,140 North Stafford., an... 
200)8to (V0 Mara Sep Natal ........ 
$00,000l8wansea Corp, Bek. * 3$|10011063 Ti} 100,800|May&Nov.| Do Debs. i026 4"|103 4 oe lahtopehive Waiow ” 
117,000| Weym th Regis, 1918" 3 |106| 94 6 | 211,900\May&Nov.| Do 10-40 6 /101 3 662,294 Somerset and Dorset... 
167,000) Windsor Cor. red, 1918 3,100 98 8 371,183) y&Nov.| DoCons.Inse 4 |104 6 3,061,780 eoute. eater, Ord. ....\17 
__ 600,630" 'Wolver’mptn Corp* 34'100 107 9 |3,026,444 or. eet Do do 6 H Sanite| Do port DE ree no div.) {16 8 
16,000 i 67 
* Free of Stamp Duty, ff aay, [qr tBML eases 6 Oct} a 4,442,600, go /Tatt Vale" Btock | 16° 
CORPORATION BONDS. 
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(Colonial and Foreign.) 389,300|Ja. & July| Do2% drawgs 6 (104 6 
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a | Leasing |Clomg 
} wane, *¥.2|Clonms | 16600000 /Apr.& 5 6 | gplpetinne ries nie | oon, at 
& «|  \'"398'a00|Ja & Juty|IN Zeaind i014 : WOE cn dcevecocl ‘L&NW&G W190 32 33 
| ate a Harter seg . bre FT Bleck |! | ile | ee eT eee een OME ccarno- cs cn ere Do......4[185 37 
cman aan oe 19,800\Apr. & @ct | Do Proy.Auc 6 |104 7 
: Borough of Napter Cen... ‘ fia 108 s eee ee Quarterly DoBds C. 1893 & - 4 ii re 
T (Borough of Timaru (N. i). -|1910}114 17 ~~ sere rcv. Do Insc, Stk, 4 {1014 a .|L&NW&Gw).... 
6 |Boston (U.8.) Sterling.. 100 3 
6 | Dovsssesersersrenee wee nse 100316 7 | 160,000|Ja& July| Doime..... 
6 jotty of Auicikid “Goats det, “io agg0)as 36 | S400 Hy | Do itz. ..... 6 i108 & - Sue 
$ \city of Brisbane (Bage ‘Bib sot "910 6 }107 11 
» epee ~ - od 
© HON of Buenoe Ayres Detm...|.. | 98 41 logstomlfe:& July Doteeaise ab 4 |lvek 3 
¢ |Gity of christcharet US). .ttens § asin 8 Sat Iwano... 6 [100 36 Brecon & Merthyr A 
of Dun eevee $04,100) a. & Jul B aS 108 28 320,600 recon see 
6 Bo edeemab loseeses cxbehtiinanal 906 121 13 | 340 ee Soerl Oo ee asso lies ar 4204190) Do Be... 
baa sae tay inde bau] imei ct ee 
ty of London (Ont) iat Prot 1ag3|st0 2 a. Bie orees °F July. |Teskioh, 1086, «| 09 304,704| Eastern & ee: 
Do Waterworks . eee enon «/1808)105 & Oct.| Do Inscribed i Dols, ET. a 914 a 644,440 East Lo 
oom Melbourne hacaivelall {reer htos wesbes re 103 - | Feb. | Do Priority 4 | 8 Do 












Stamped aid 8 weereee - 
Raeskce 106 ’ 2,884,045, Do os 
Boies ini th 103 4 Do......1000 5 |406 11,668,822 Lancesh ire ® Yorks... ; 
cues --|1W08 us e : Insc. Stk. 4 W -- coc AOL B] 2. oe L be pncion, B ton, in, &e. 
weed...) .. t . ; pecans 4,67 erpetual ........ 
ty of Rosario Ster. Bonds..| .. | 40 60 r ° . * | Qrtrly Unfa 0 Ohet : 
Sako th Melbourne ,...|a9i5|107 9 |°:09,000 pet na ceed 1 Or aral "hy Sp t., &e. 






of Sydney ....s<00..20..(1904)109 u sro} 187 
Debentures ....seseca05 ass 102 4 one 
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5 08 10 “* The dra’ i i 
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151,10 ucepaggomon. 7 198 $ | 1,390,000 Atlantle & Nth. West. © 1,600,000 Chic. , Mil.,& St Paul ”| “Re SEs Le eta TX c.| wis 
2,325, otra Fane capcconees 2 kee os Gtd. Ist Mt. Bonds .. 6 |113 16 Crs & Davu.& 1919103 6 } 20; Arica and Tacus........| 3 6 
179,125 Furness Cone. Gtd. .... 4 62,513 Buflalo&L, Hurone10 at’ 112433 | 6,680,000, Do, Hastings aad 
sec GB ters Rent Chee. 2 iisn 4 | 297-800 Do Ist Mt. Per rp B Dakota 1st Mort. 7119101123 8} - 90,000 20 Bahia & wi 
308\ Do Consolidated. 4 ‘135 qi S168) Bonds, 2n Mort 2 1,360,000) DoChic.&L.8.18tM 6 {1921)100 13,600, 20, ee 6%) oil 
£,906.505 - T Northern Perp.Gia. 6 |120 3% 5,340,000, DoChle &P-1stMt, 6 1981 109 11} bool SBieoR& Cant Ri | eh t 
eee" 600°620 Gt. ¥, — cone 5 58 +} 00 sie Canad Central iss Mt. 5 [106 §& } 1,300,000! Do Wisconsin and | 11,250, 90 Brazil Great Southern..|' 6 7 
iF bn oe, Bem n one ei Nee oe $65,903000 Canadian Pac. $1008hs. 5 | 9 3 | _ Minn. ist Mort, & {1981 lo7 9 680,612) ry Imp. Central 
saiaee onnolidated = ne 4198 7 foiet tee Do ist Mort. Neda 5 /124 17 | 4,0°0,000' Do Termnl. Mtge. 6 j1914 104 6 guar. vat 60 6 
Gaal teal ree Boag Lind, Gt. Bas. 34} 98:00 | 23049,000 Do Chic. Mis. Ray | 437,420!100 a Web Sead 73 88 
.° at Mentas ranch, v. Ist Mort. . m 3 »,000! 
1 96,800) London Brisiton, “ke c te 4 Mortgage ...... & |113 14 | 1,628,000 Chicago & Tomah -. 6 |1906 108 12 | “tso‘0u0 100.B Ayres = Boneh, as 
ad ale Consolidated le = wad FY mi Deen onan Btock:. | 50 60 [18,000,000 Chic. St Lon, & NO. 6 (I¥61\114 17 | gs0,000| 10, Do and Tasues 113118 * 

16,100,406 London & NW. Gta. - ¢ 128311 115,000, Do Perpetual Pref, - 7 |180 § | 6,000,000 Del. & Hud. ist Mt., 2,800,000! 100) Do 4 7, Deb. toc -. | 

083 M. Lon. & Shef., & Li 1 j 12,000 ‘Emu y & Mt. Bischoff ¥ 46 | Penns. Division 7 1017133 6 600,000! 100 - A 
1,066,083. = ' asos neoln, ” asses 4 139,200: Do Irred. Deb. Stk. . 44) 95100 | 2,000,000! Do Mt.Bds(LonIs)7 |1804\103 5 i a ereceade eat | @ 6: 
797,428) we Ren Changs aes oe 3) 19 1100 Gd. Trk.Georg.Bay,&c.1M 104 6 | 1,000,000' Do Mort. Bonds.. 7 |1894'108 5 | 900,000 100 Do 6 % Deb. Stock 100 6 
1, 0 o Ren ne aang 28,435,000 Den.& R.G.1Con. Mt. 4 ; | 79:804) 179,602) 100 B. Ayres Northn., L.,Ord 150 60 
ie Ye 4 ins 20 20,530, 128.6. Trnk. of Can.Con. Stk » li i 1,972,000! Detr,G. H.& Mil. Bds. 6 /1918'116 26 123,950, 100! po Preference ...../200 16 
1,280,000! 2 me arge sien: ‘ ae 6,219,794, Do Guaranteed ...... “4 2,895,500, Do Con. Mortg ag {1918116 20} 154,505! 100 ort, Deb, Stk 103 7 
590° 121, Midland 4 wal EtCh. 41199 31 3,420,000| Do ist Pref. Stock .. .. 73 : 4,600,000'Galvst. & Harris. 1 910'101 5 | 1,000,000 100' BEA 4 P.7 % Pref.) 46 60 
sae 817, Do Guaranteed Pret.. 4 128 80 | Tess) Do ded doc... oe EF neal aor ad sto xo [1312340 100 Do TY Deb. Stock «| 63 8 

’ r | SFO OT GO nev evencceee oe eee * } er es ' 

S:644,239 North Brit, Con Ho. 1.. ‘ 2 31} '414,300| Do 2nd Equip. Bas... 6125 8 1,000,000 Ul“ Cen, “Ist 1,254,940 100 B, Aree & It Ord Beh,| 69 73 
es ore —, Gone, « “" 4,270,376! Do Per. Deb. b, Btoek . -$ 123. 6 | Chic.& Spring. Dies ‘1898, leo 12 0 Do7 % Pref. Shares ..| 13§14} 


wn 


8,483,577, Do do 4 | 963 74] 2,600,000 Do Mort. Bonds... $1) +» | §7°89 

2,723,080'_ Do G.W. Per. Deb. ‘Bk. 6 |120 22'|14,331,000' De Gold Bonds .. 4/1962) 98) 9 
408,400 Hamilton&N.-W.1stMt. 6 |106 7 | 1,.700,000/Ind. & Vinc. ist Mt. : 11908 125 30 

1,402,000 Do 2nd Mortgage 6 1900 110 14 

540,000 Manit’ba& N.-W.1Mt. 1033 6 109 11 3,000,000) Lehigh Vall Con. Mt. 6 [1923 123 8 
100,000 Melb.&H. BayUd.Ob.Bds 5/101 2 | 6,000,000 Long Isid. Gld. Bds. 6 '1931 108 15 
459,200 Mid, eens Str. lst Mt. : [es 10 }20,000,000 Iau. & Nash. Hds. 6 |1930 117 19 

1,075,200 Do Cons. Mort. Beri. § i119 2 1,960,000| Do Sukg. Fd. Bas, i910 107 10 
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| .. |Cen.of London,L| ..|.. |... 60,000} 6 |Globe Marine, L| 10 | ae | 10 James McEwan, Limited . “aie 10 | 2 '8. Aust. Land Mortg.,&c.,L} 0 : 
40,000 8 \Chartd. of India, a 20,000, §4 |Guardian Life..,100) 60).02 4 otk ‘100 |_ Do 6% Mort. Debs. red. ‘94. . 109 12 \Stock Exchange 3} 9 bed i 101 

Austl., & China| 20 | 20 | 2233 | | -| 6 | 5 Jobn Moir and Sons........ 4354 10 | a Texas Land and Mort,, L. 2 3 

30,000} 6 Chartd. "Mere of .| 12,000 £4 {Imperial Fire .. oe 26173 77) 100 La Guuira Corp. Deb. Stock 65 79 | 16 [Trust & Agcy. of Austr.,L.| 3} 4 

Lond. &c.| 26 | 26 |15116i) “T'509) 194 |Imperial Life ... 10) 30 2.) 149 100 [Lake Copais, Limited...... , 80 2 | 19 so ee 14 15} 

100,000) 11 City, “Limited ++] 40 | 20) 22°3% 67,000, 20 Indemnity Mar. 3| 7% 8 10 | 10 ‘Lautaro Nitrate. Limited..| 3 44 10 10 |, D Dos % Pret. Shares...... 12:13 

20,000' 12 |Colonia: ........ “re 30 | 4646 136,493, 152 \Lancashire .... 20 2) 63 7: 20 | 20 |Liebigs Extract of Meat, L., 60 5 135! 5 Trust and Loan of Canada..| 43 5} 

300,000) 174|Com. of Aust. 10 | 4 1gthy 60,000, 84 Law Fire ...... 100) 23) 16 1¢ 10 | 10 Linoleum Manufacturing, L.| 29 31 20/3) ee 3 3 

200,000) 10 (Consolidated, Lt 10| 4 5 Ft) 100;000! ‘Law Gt. & Trst = 1 ot it "5 | 6 Liverpool Nitrate, Limited | 7 9 10! 3 lees ee Exors, &¢. Co . 

76,000 10 |EngB.ofRPlateL| 20 | 10 |.. .. 60,000 £1p.s.|Law Life ...... 20) 20/229 3: 10 | 24 Lond.Prol. Clear'g-House,L. 3 34 10 g | ‘Union Discount of | Lond, L i 8 

45,000 10 |Eng. Scettish, & 20,000 13/6 ps Legal & Gen, L,| 60) 8 7 | 6 \London Stereoscopic, &.,L| 2 3 | 9 | Union Mort; 

| AustralianChr.| 20 | 20 {28 g 89, ,611| 6 jLion Fire, Ltd. 83) 13) 1 4 10| 8 Lon. & Tilb'ry Lighterage, Li 5 7 australe fy Oftina a3 
40,000 63 Ger. Bk.of Lon.,L| 10 | 10 |10 11 246,6401, 75 Liv.,Lon., Globe, a. 2146 7 | Stk 100 | Do 6 % Preference........ 24 26 
16,816 12a) Hong Kn& Shan.| 284) 28) 60 £2 49,6261, 7) | Do(ivannuity), ;- --|26 & 6 5 |Maxim-Nord. Guns, &c,L. | § Elsex 100 | Do 4} % Irred. Deb. Stock iit 13 

000) T Imperl Ltd. ..| 60 | 16 18419 36,862; 20 London........| we 4 ak '100 | Do Debenture Stock 50 80 |) 5 5 Van Diemen's Land........ 4 
600,000, 7 |Imperl. Ottoman) 20 | 10 |104124 77.33, 16 Lon. & Lanc. F., 25) 2421 2 195-26 ~Metrop. Dwilng: 7 Assoc. be. 241% ectoa hen. & Invest , L. i li 
20,000 International Bk. | 10,000 10 Lon. & Lane. L.| 7 | 38 44 10 | 10 Milner's Safe, Limited’. ...| 14 16 

of London, L.| 20 | 16 |143161) pono) a9) \Iion. and Prov. 6 | 6 Morgan and Co., Limited ..| 13 23 

12,620 6 elites —T = . ore , pg ats » Limited) 20 = a e " 34) 33 Morris, B. Mortis, = L.. : a 
173,760) 17 oyds Ban 4) BIEN icesoces " National Safe _— io, La oe AL \ 
63,000 13 |Lon.&Braziln.,L.| 20) 10 |144154 Sovoes! ard | Maritime, Ltd. 10 2) 4 4 Z| HI \Native Guano, Limited .... a ____ FINANCIAL—TRUSTS. 
oen,eee) 38 Lon & County, L| 80 | 20 92 3) 60,000 6 Merch’nts’ M. L) 10| 24/ 18 14 10 | 8 |Nelson Brothers, Limited... ) 

40,600 Lon. & Hans., L./ 20 | 10 {10511} | a 10 | 10 Neuchatel Asphalte........ Stk |100 |American Invst. Trust, Pref 116 20 
90°00, 1b Lon. & Prov. L.| 10 | 6/1 *2}| 110,000 2% p.s, N. Brit.& Mercl.| 25] 63/3! 2 6 | 6 Nevada Land and Cattle .. 24 |stk |100 | Wo Deferred.............. 5 18 
60,000, 16 |Lon.&R.Plate, L.| 25 | 15 (21 60,000 Nat. Marine, L.| 10) 2| 3 a! 3 | 3 |New Explosives, Limited ..) 13 12 [atx 100 Army & Navy Invst., L., Pf. v2 = 
70,000, 6 Lon.&SanFran,L| 7 7 } 64 7 30,000 274 Northern ...... ;100) 10:72 42] 10 | 10 Nobel Dynamite Trust, Se 13 14 Stk |100 SE eee 

20,000, 8 Lon. & 8.-Wst., L| 60 | 20 38 40,000} 10 |Ocean Marine..| 25| 24| 33 43 9| 7 [Nobel Dyn others andCo.,L.| 4 6 stk |100 | Do4% Debenture Stock... rol 
140,000 16 |Lon. & West., L./100 | 20 [30 71 | “etngo £63 ps Pheenix........ 6 60/256 St] 1 | 6 |Pawson and Co., Lod 6 6} 100 |Bankers’ Invest. Trust, Prf.| 86 oo 

§ \Lon.Chr.ofAustl.| 90 | 90 |25 © | 199/935)” gu. (Queen.......... Ul 6 | 6 ‘Phospho-Guano, Limited ::| 3. 33 100 | Do Deferred.........-.... 48 

20,000) 10 |Lon. Bk. of Mex. 3} 100,000 sie uwaq reseng. 10 2) 647 16 | 16 Price's Patent Candle, L .. -| 3th, 88 Istk /100 | Do 4 % Debenture Btock.. o:02 

| &8.America,L.| 10 | 6 | 5t 53 200,000 Rock Life...... 4} 5g 6: 8 | 6 Primitive Nitrate Co, L ..! 7 78 [Sey |100 |Forei Amer, & Gen. Pret. 106 10 
120,000) 12})Lon. Jnt. Btk., L100 | 16 |37 18 | geo bom) 8 Royal Mocksngsl st. 100/378 8 0) 100 | Recife Drainage, L., 6 Deb 83 87 | bolaurct’... 93 98 
26,000, 6 |Lon.Par.&Amen.| 20 | 16 |22 24 96,615) 684 |RoyalInsurance| 20| 3) 65 6 10 | 1 |R. Seldeperones & 1k hy 100 Bo 4% fcired Deb. Stock. ...|101 4 
195,600; 10 |Mer.B.ofAust.,L.} 6] 2| 2 23 4,800| £22ps\Sun Fire ......|.. ~- 476 8:1 10 | 8 \Richard Hornsby & Sons, L Lit 100 |Foreign& Col. Gov. Tst.L.P 118 23 
76,000, 6 |Merchant, Ltd...| 10| 6 | 1% 2 48,000.3/ p s.'Sun Life ...... 10) 74 eT stk ‘100 | Do Do 6% Preference Stock .. 98 102 100 | Do Deferred..........+.+. 104 
250,000) 1% Nat. of Austr'lsia| 6 | 4 | 9 % 100,000 35 Th Thames&Mer.M) 20) 2 10 100 {100 Debentures........ | 99102 100 Gen. & Com Invest., L., Pf.| 93 98 
200,000 oi Nat. of Mexico. ./$100) $40/11 12 4,600) 224 ea ca iaeae a 100) 40/250 70) "0 | 25 (Rio io de Janeiro City imp. L:| 19 21 ou 1100 | Do Deferred.............. 0 50 
100,000 Nat.of N.Zea.,L.| 9) 3 | 3 3 40,640; 10 \Union Mar., L..| 20) 34) 72 &2 100 |100 | Do 5% Debentures ...... .| 87 92 Stk {100 Do4% enters: Stock. .| 96 99 
40,000 20 Nat.Pro.ofKng.L) 75 | 104) 4445: 6,000 21g Universal ‘Life 100 12 0 31 ho | 10 Rio deJan.Flour Miile,&eL, 2 4 Stk |100 |Govmnts. Stk. Invest, L., Pf.| 68 78 
160,625 DO «+ 22-s00. oO | 22 [52 3 1 60,000| 16 |UniversaiMar. L| 20) 2 6 | § River Flate Fresh Meat, | -. -. [Ste li00 | Do Deferred...---...--... 40 60 
40,000) 7, North-Eastern, L} 20| 6/8 9 ae. 6| 6 ine al t Aquart um, &., L. ..| 2 2 stk|100 | Do 44% Debenture Stock. . me 8 
40,000, 10 |Prov. of Irel.,'L. 100 124/96 6 } ———_--___________________ 5| 6) ere 43 3 Stk {100 |Guardian Invest., Pref., L.| 78 
160,000) 11 ponent Nat, - 8 2 at * Excluding periodical cash bonuses. 10| 2 \Ro - aoe ooo Cc. & Lim. ° 3 Stk |100 |Internatin]. Invest. rst. Le . 5 
40,000) 14 |Stand o r. 0 Crvcescccecs 47% Debenture 
enone 4 Un. of Austr. ut cs = a. : CANALS AND DOCKS. 10 ° Radze eyelet Limited ...... st ~4 a lavest rst. Corp., L., Pf. a8 
7 eS D er 0. 1O DeTeErreG. .cccccccccees 
110,000 + y Union of Lond.,L!100 | 163'39 40 < Nam Cloane 4 ° \Samuda Brothers, Limited) 14 2 4 od Do De %, Debenture Stock ..|101 3 
24,976 | é |02.0f Spain’ Eng} 18 | 10 | 6} 6} z cis sen rome Nitrate? — 3 Stk |100 Mercentale I v.&Gen., »Pref. a4 
_—_— 6 6 n ‘ab 0 Stk 100 erred Stoc eaeeee 

aa ‘Santa Luisa Nitrate, Limtd.| 3 benture Stock ..| 97100 

BREWERIES AND 23 (Alenandes ira Dock & Railway! 16 16 16 46 | 10 | 10 | Bt Cre ited) is Stk loo (Municipal Trust, Ltd., Pref.|96 x00 

‘ 10 | 10 |Spiers and Pond ......... . Stk {100 BIREAEOE 0c. c0ckccneees 
[200 | SOTRMR RARE WARE » 00.000. 05 % 1st Mort. ...... +e (113 16 vestment, Pref. 90 86 
nd teed wt TDetenee eek” 3 # % ae | rate) wpett's Pets Shaun iiueed e+} 6% 68 - es Railway Debenture + L. noi 
| — merica), Lim °. a 
See Canal nee et eg) S| DolRucss) Limited....:] § { - ie Bei Date red 106 10 
phebsbessenmeene 96100 | 12 | 12 |Telegra = Ome. Bs. Be --/ 42 4 Stk (100 | Do4 benture Stock . = ; 
1 3| 3 Unit. Lim., &c. Asphalte, L.| 3 3% Stk |100 |Railway Investment, Pref 10 : 
ery 10 [United States Rolling Stock "30 |stk |100 | Do Deferred. . yond ag 
erence........-... © lise 4 | 10 | 10 |Railway Share Trust, L., 23 
yy 100 | Do Ro niestawese 106 9 |100 |100 ilateral Trest Bouds ao Stk |100 | Do Bé Preference - ok 
tk |100 | Do 4s % New Preference..| 99:02 |100 |100 |_ Do Colla 















_ esse) 1068 | 10: 10 | Val de Travers Asphalte, L.| 9§103 
100 Mile I Dock. ...; coscsesees| 68 62 | 10 | 10 te nl, 20 1 
100 pe Feereemne, € seeee.| 97101 | 1] 1 |Welford an uf 

1 







Do . 
4% Debenture Stock. .|100 
ot ref ans ne Cables Trust... .|115 20 
Stk |100 |U. 8. & Sth. Amer. Invest. 


ickens, Pease, & Co., L. .. 
lerence............ 109 pos erp. Preference. eal t 1 (W. B. Fordham eo Seas 4 

























i [RemasrenMarigerecaud fa 2h) | § Nour's Paria, po Delete cs | aes 
joo |Gowthampton Dock 2.."-7."| $43 Stk | 100) De tx, Debentiire Stock. 53 
100 (Pono at Debenture’ Bic 136 20 

. 20 |Suex Canal Shares ........ 1106) Ti | 

100 --/ 110 “ 
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GAS AN» ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
3g Name Closng MINES. § < la 
z ‘ a 3 | 3 | Name, Closng i} | Name. Cloeng 
—'— | 3 Name. fiat oe Prices |Z 
Stk 100 |Centinental Union, i. veo B15 5 25 as 20 | 20 Assam Tea ae a ncaa anna 
Oth [008 | DoT % Proference......0-/190 M0) "s |S |Alsaniiion, Ligited iz 20 | 20 British Indis Tea, L202, ie 2 é| 6 Buenos ren and Belgrano, ” 
6 6 |Elestricity Supply; ees “| er } Os, Limited .....+. 18 12 90 | 20 | Darjeeling Tea. a 19 2 ; 
1@ | 10 Kurepean, Limited ..... | 19 20 at it Asia Minor, Limited ..... ‘te 3416 10 | 10 ‘Docers Ten” -| : i tic: / | Lim hod, Preference. ... 3h 4h 
Se ee Riad tamete | 00 98 SPoneenEDtereasreeeten -| 188) 10 / 10 ‘Eastern Assain. Limited "| '3* 100 | Doi is Deb. Stock. |00 to 
Stk 100 c Di eee lugs 83 | 2 | 2 |Brateburg Copper ........ {nh 316/20 | 10 Jokai(Assam) Tea, Limited 1415 | &| 5 Calais, Limited ........ coco], 2 
Stk 100 De , 10% ins 23 a 6 |British Broken cue a’ l 2 | 2 Jorehaut Tea, Li mited 32 34 }10 | lo Calcutta, Limited sterene 4 5° 
ous 108 | Be Dey. t eee occits 7\ 1 ‘Burma Ruby ...........++. | 4 j . | . Ca. Limited) “s 3 t 10 | 10 Carthagena and Herrerias 
a, Limited ...... | Steam, Limited ........ es 
tk j108 Bo Ht Maximum oe a Hy 2 | 2 \Cape Copper, Limited . 23 23 10 / 10 Luckimpore Tea, Limited.. os & ey \200 | i De oe Debentanea”” "9 Pe 
a Peay ——. 11014} 1] 1 Colo mbian Hydraulic |... Yi ; 10 | 10 Ouvah Coffee. Limited ....| 63) 6 city ‘of Buenos Ayres, L. ..| 3 4 
Stk |100 | Do 44% “118 wm] 2} i te vo Silver, Limited | x ¢| 10 | 10 Upper Assam Tea, Limited.| § Ag, stk 100 | Do Per. 6% Deb. Stock ..|100 10 
Btk 100 | Do 6 Tie | 2 \Copiapo, Limited... ..... 7m | . eatecsel Limited | ya 
TELE j , Limited...... 
atk 100 {Hong Kong and Calne « | 1 [DarDawn P.O. Gold, .. | f 3 GRAPHS, TELEPHONES. | s/ 6) poPretereuce Bhares....| 34 4b 
nean of SB B® [oO [IO BOCES . 2. ccccccccccccce 4s ~ coat Waele <t | 
10 | 10 ® Metph, Rlectric Supp oe oniot Stk |100 Do she Debentures...... 904100 om ee (Aas 100 —— , Direce, be Sn - | | 10 Dublin United.........+. vee] 9410} 
Bt | 100 |Met. of Melbourne 5 % Deb.|109 11 | 2 : Don Pedro, &c., Limited... | 1 14.8tk 100 | Do Preferred... 87488540 | 16 Eainb. 
20 |Monte Video, Limited ....\16 16| 5 | & |El Callao Mining: seneeeeeee - | Stk 100! Do Deferred 2722222222! 12413} | 10 | 16 Edinburgh Street .......... wn 
* 6 |Oriental, Limited. ........) 8 8%} 2 12, ename, Limited ........ 10 | 10 Brazilian Submarine, L...../ 1 '15 8 er anges, Tromreas ae. L..| 8h > 
6 § lOttoman, Limited Saawnseows 46) 1 1 Frntino. & Bolivia Gold, L. | i istk 100 | Do5/% Bonds ............ 100 163 10 Fe en eeceseeses a: 
10 10 Para, Limited.............. 2 34) 2 Gold Fields of 8. Africa, L. | 14 13 ,14/ 14/ Con. Telephone& Maint.,L.) § 4 10 | 10 Lenten nited Tram., &c. ” = 
10 | 10 San Paulo, Limited........| 1213 | 1} lone 1 \Llex Gold Mining, L., Pref. | 8 $10 10 Cuba, Eieibel Lic) sanabn {roar | 19 | 39 _ on, Limited ......... 
Stk 100 South Metropolitan, A’... 266 75 | ,4/%@ Indian Consolted. Gold, Le | nt | 10 | 10 | Do 10% Preference. .......| 167 De etree cca on ne 12 13 
Stk 100 DO B cccccccccccccee eos 222 26 3 10 3 |Linares, Limited .......... 625 ST % Direct Spanish, eels 33 33 ate 100 | Do 5 * eben ae og 2 : 
BOR ce vmecascencsnccenss 225 36 | 10 Pee netted Limited.. | 435 | §| 5 Do 10% Preference.. stu 100 Lentes & ean eae - 40 
ute 1am! To Pern. 6% Deb. Stock 140 45 | 1 Montana, Limited ........ é 7-16} 99 | 20 Direct U.S. Cable, L. |. : ct elt y ne _—— mn ~*~ 1 ; 
1{ 1 ‘Mysore Gold, Limited cme | 5 tT 10 | 10 |Eastern, Limited .......... oi penton Seed Soe, Limi 64 
2| 2 Namaqua Unitd Copper, L | aes | 40 | Do 6%, Preference ........ #4] 16 | 10 son _ mee fase seeesee 18 
COAL, IRON, AND STEEL. 1| 1 |New Guston ........ ..... 33 gtk 100! Do5° 7 Red., 1809.......... Hnor'io | 18 | 10 Nort Metropolit WU Gcsncve . 
a el biNew Hoover Hill Gold, d 0 fous 100 | Do4? Mort. Deb. Stock 106 9 t@ | 10 North Staffor shire ‘ 6 
Barrow Hematite Steel, L. 3t 4/1 i Lout, Limited ........ 0 10 | 10 Eastern Extension, L......., 15 18} | ‘iugham and Dis : 
tt] 7h) 'Do 6% Preference -..-.... 1| 1 OoregumGold,L.,Def.Ord. | 3, 34'stk 100 | Do 6% Debs., red. 1s01....| .. ...| 10 | 10 Provincial, Limited 3 
20 | 20 Bolckow, Vaughan & Co., L. sti es ae Min. Pref. ...... | 324 jst 100 | Do5% 1900................ G4 7 | 10 | 10 en ss eecceeseneveceneee 4 . 
20 13 ej iaaimepngsenexbneenin 7 71) 2| 2 Panulcillo Copper, Lb. -... | 21 istk 100 Eastn.&Sth. Afen.,6%Mt.Deb'10z § | 10 | ty Southampton ..........+0+6 ot 
60 | 62 |Bowling Iron, be. ....cccece) oe oe 3 | 3 Pestarena United ceases | 0 i 10 Great Norther We see eto as 18393 | LY : Sou : eee Eee eid e} 
10 a Consett Iron, Limited...... 27 29 | 20 | 20 |Pontgibaud Silver Lead .. | | 3 13 Istk 100 | Do5% Debentures (1883) ..'105 ¢ | 18 10 Trans can a ae ee 
23 | 20 Ebbw ValeSteel, Iron, &c.,L . 43} 5 | & |Richmond Con., Limited. . Rk ie | 25 iIndo- Kuropean, Limited ..| 41 43 i =. —_ nee © rance, L..... "13 
1| 1 English Crown Spelter Ate: j)Stk 100 |Rio Tinto L. Mt. "Bods. 1880 | los # | 10 10 | 10 London Platino-Brazilian, Li 6 7 ° : Sreeress of 0 nee eee 1 
20 | 16 John Brown & Co., L....... 159164\Stk 100 | Do 5% 2nd Mortgage . . in 3 (Stk 100 | Do 6% Debentures........ 105 8}, ‘ Leal Dee De . Un _ ohaaee aw 
8tk 100 M47 & Wilkes Barre, 10 | 10| DoShares .............. 17k 6 ‘National Telephone, Lim., th -qae 0 3 e oy ds eine at 3 
lst Mortgage ........ 95 1| 1 ‘Ross ({N. Z.) United Gid., L | . we Nos. 1 to 447,284......| 42 4), ‘ | yas enera a s* 
10 Iyecbinte iron Ore, ees ae 1| 1 Scottish Australian, L... 14413) 10 | 10 | Do sy Cum. Ist Preference 1232) 0 | 10 Wolverhampton, Limited .. 
10 Muntz's Metal, Limited.. 4} 1 2, Do New .........-.... 1 4 10} 10} Doe um. 2nd Pref. . ea’ 12 125 
ei eat Nant e Bining Po) 9 09] 3 | 3 Sierra ces ll oY Bodhi! sik Brn-caia) 4 44) — Loom 
erbudda Coa ron, L... | Do Plumas Eureka...... wet 0° 
10 | 10' Newpt- Abrern.stm, Coal L| sf sf] 1 |1€/68t John Del Rey, Limited | 1 law omnes ee a. v1 1 WATERWORKS. 
20 | 20 New Sharlston Coll. ‘sl, Bef 1435} 2] 2 eee gry ‘Copper, L |} St 56] 8 | 8 'Reuter's, Limited .......... | $8 0h) so-so cAtemadin Limited pacientes 
90 | 20 Pelsall Coal & Iron, L. ....) 0 +| 5| & Tolima, L., A Shares...... 9% 93) 19 | 10 West African, Limited ...., Ef ~—4 7 elie ee 
& | & |Rhymney Iron, Limited....) 1, 34) 1 2 ‘United Mexican, Limited — #« fl100 100 Do 5 Debentures........ | #7 10013tk soy Chelsea, Ordinary 2686 
BO I vcecancexesessesss 43) 1 ‘hw Wentworth Gold, Limited | 0 10 | 10 |West Coast of America, L..| 3) 49{ wy | 20 City of Mt. Poseochinns Lia) 3a 4 
stk 100 | Do 5% Debentures, 1890 . | a @) 1) & Yankee Girl Silver roeeceee ' 4 Fal100 100 | Do 8% Debentures ........ ov 2041 10 | 10 Coine Valley ....-..2 oe Dele 
10 | 10 atone and nr Coal EE eae 15 | 35 Western & Brazilian, L.....| 109102 /4tk 100 Kast London 2.22! 198% 
| Railway, L. | SHIPPING. if) 74; Do Preferred .........c0 |} 8 6;/ 40 60 Grand Junction, max, 10%... 97 102 
e 10 | Doi tat Breferénce eee . a7 biden Steam Bhip....... 9. oli 27 Le Po Deferred Bee x“is'e 4 PRIDE ‘100 LR OMG: . .. cc cdodestaetesaaiss 7 6% 
[a See ecss| S | otal cetldeccenm @taaee Wechoahien vo 6% Debentures A, 103 6 {x 
Btk |100 Mines aoe - L.Grd. 8 i Is in sr Poke fl it sties 100 1100 | Do oH Mort. Debs. B, 19lv 103 6 . " Rhoteriey Limited.” The. a . 
reference .. ....... é Panama, L. ..| fe » Limited......../ mg 
| % | 30 Cunard Steam Shipping, L.| ian ia Wo 6 Hirst Preference ..| eo (Ste 102 Lambeth, maxiinum 10% .. 290 *h 
posses nse Bes eo aceis 10 10 | Do 6% Second Preference 7 8'| tk 100 Dod, Debeniture Stock». .2) 33 
10 38 5 orpers aa r 59 250 Western Union 77 a . 118 12% . a 
RITI MINE S bee) wo | ntevideo, Shares ........ ié 17 
a ou all 10 10 | Boe8, wn a us ots 100 | Do 6% Sterling Bonds .... 98 10.) stk 100 ~ Ist Deb. 5 per cent..... ¥e 95 
Pa ee Sa 4 nD | " |MercantileSteam |! Ship, L... ? Stk 100 New River, New .......... 320 40 
' |  |DevonGreatConsols,.| § ; 19 | 10 -areonory tery may —: rs tk 100, Dody, Deb, Stock ........ 143 26 
‘| 4 Great Laxey, Limited. 89) 8) 8 New Zealand Ship Be: L. oa 34 4 TRAMWAYS AND OMNIBUS, (stk 10 Do Debeature stock B. a 26 
+.» | 7/6/% (South Condurrow . 24 3) 10 Orient Steam Navigation ..| 44 5 este pa “4 vy Odessa, ‘ oi 67 + pabeth i’ 2 
BD TE IUD co tnnnccecceese ‘lait 8 stk 100 Peninsular & Oriental, Pref. 126 134 6, 6 Angio-Argentine, Limited..; 13 1) [stk 100 | Do 6, Debenture Bonds, 75 
4 14 |Weardale Lead, L. ....| 0 Stk - MOTEL sccovssaccoucccsse 186 19: Stk 100 Do6% Debenture Stock ... v0 10 |.vuy 100 Pernambuco Ist Deb....... vd 93 
z e+ | 10/10/10' West Bassett .......... a i 3tk 60 Royal Mail Steam..........) 57 60 | ose (Portland : -B.) om pent... = +6 
«+ | 11/7/0 |Wheal Bassett.......... 7 8} 10) 10 Shaw, arm & Alen, ae os] s =~ = | 10 Bapestone, iawited devseenal rane ™ y pean oe. oF eevece Wot 
ee ‘ ClTABE BUPCOL ... eee ce evens “ et eee 
_ oe een | — 0 | 4 een 8 : Bordeaux Tramway, &c., is) 6 6 | stk 100 West Middlesex ............. 4u 60 
10 | 16 Union Steam Ship of N. Z.| | otc 10 | Do 5% Preference ..... .. 8 10 a 7 
a Te ee ern Se Sel eet eens tes 2a). Se naeninninaenmeniants 
CAPITAL - £3,000,000. 


FULLY Pr aEE £1,502,000, 


= LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


VIN THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND 
] ek eee PAID IN MS. APPLY TO THE 


LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.C. 


Established 1806. Funds in Hand - - - - - 


issued and 
suaranteed 


£4,000,000 
WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


including New English work of 53,000. pote ale 
lected there shall be at least two letters erence between each wor none 
= ee. tie words shall be telegraphically convertible. 
WHrtsLaw’s TauzoraPn Crrume Orrics, 24 Throgmorton street, E.C. Srotriswoovs & Oo., 64 Gracechurch 








| remnenens 
onMorigage'| | 
securities 








Brodicate ) has = experience in the formation of 
m panies, the issue of Pub ic Loans, 
_OR Corpor ATION GHERRY BR ANDY Sacentiniomapaetion ts tam eas and unless 
a Principals, Solicitors, Stock-brekers, and Chartered 
duiealietalmaizctiad a) IMI T ED ed 


oO 


| ay 220.0 Broao Sr, EC. 


BOILING WATER OR c3 


EPPS’ 





| 





t in future the ManvaL will be — and a long experience in charge of railway 
, ’ 
GRATEFU L-COM FORTING. . the —— as 4q r but ofthe curren current | mining = to or ws hag Mn Sh aa iy, ~ 


BREAKFAST—SUPPER. 





street, E.C ; Paumur & 2 & Hows, Manchester ; James MACLEHOSE %& Sons, Glasgow. 





ESTABLISHED 1818. 


HEERING'S 
COPENHAGEN 





Sold by ali respectable Wine Merchants. 
THE INVESTOR’S MONTHLY 


T E 
deonld akenthe to the Invanen's 
Every investor su 
MonTuHiy Manval, the complete periodical 
record of all dealings in ks and shares, &., 
throughout the United Kingdom. Considerable 
terations and additions have recently been made, 00 


ire four, four and +-half and five years 
free, 14s 9d, 


Annual 
340 Strand, London, W-©. 


FOR JANUARY 1, 1892.—A 


FINANCE AGENT of character and position 
requiring further capital to do justice to his business 
desires either a PARTNER with £5,000 to €10,000, or 
to associate himself with a wealthy Firra or Com- 


Accountants only are invited to reply to “ Colles 
care of Messrs Horsley ant anolyte = wellclone, 
1 Guildhall chambers, London, E.C. 





A® ENGLISH GENTLEMAN, 


who has resided many years in Spain, and who 
tnd a long experience In. charge of railway. ne 





ish - kin, i tion of 
trust, or to undertake Conédential Reports on pro- 


jected or existing undertakir hr a 
referencee.— Add.ess, XX , 21 lane, City, E.C. 
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Se 


| December 12, 1891, 


The INTERNATIONAL TRUSTEE, ASSETS AND DEBENTURE CORPORATION, LIMITED, 13 George street, Mansion House, 
i| London, E.C., is authorised by Le Crédit, Société Financiere Anonyme, of Paris, to receive the applications for the undermentioned 


Obligations. 


The SUBSCRIPTION will be CLOSED at 4 p.m. on TUESDAY, 15th December, 1891. 


JAFFA TO JERUSALEM RAILWAY COMPANY 


. (Société du Chemin de Fer Ottoman de Jaffa a Jérusalem.) 
CAPITAL, 4,000,000 Frs. (£160,000), in 8,000 Shares of 500 Frs. (£20), fully paid-up. 











Issue of 18,000 Five per Cent. Obligations, payable to Bearer, of 509 Francs (£360,000 in Bonds of £20 each). Interest is payable Ifalf-yearlv on the 15th March 
and 15th September. The Principal is repayable at par by Annual Drawings, extending over 68 years. The first Coupon will be payable on the 15th March, 1892, and 
the first Drawing will take place on the lst October, 1892. The Coupons and the drawn Obligations will be payable:—In Paris, at the Office of “Le Credit,” 18 Place 
Vendome; in London, at the International Trustee, Assets and Debenture Corporation (Limited), 13 George street, Mansion House ; and in Rome, at the Banco de 










1892, payable as follows :— 


100 o =» £4 ,, Allotment. 
100 


100 so Oe HA 


450 Francs or £18 


cent, per annum. 


Iusurance. 


ou STANDARD 


Estp. 1825. 
PRESENT POSITION. 


BPUMIGG. ...0..005000000000 0005080000008 009 SER ORD 
BID ii vio cscs: dis Wodenbecitionch 1,000,000 
ee | eee 13,000,000 


MALL EAST, S.W 


ACCIDENTS 


INSURED AGAINST BY THE 
Railway Passengers’ Assurance 
Company. 

Established 1849. Capital £1,000,000. 

64 Co 


ill, ndon. 
W. D. Mas 


ASSOCIATION OF NEW YORK. 


Presipent—K. B. Barper, 


Chief Office for Great Britain, 


PROVIDENT LIFE 


(Founded 1806 ) 





LONDON, 
Invested Funds... 4... ... vee £2,690,809 
TAN RETO. eco ose anol. O00 £321,625 
Claims Paid ... goo yee. 608, bee EE, 


NEW FEATURES 
moaths after proof of death as heretofore. 


Non-Forfeitable Pulicies ore ies 
limited number of veara, 


PARTICIPATION IN PROFITS. 
BONUS YEAR. 


8lst Deceinber, 1892, 


application, 
CHARLES STEVENS, 
Actuary and Seoretary. 


INSURANCE CO.—Established 1824. 

HEAD Urrice—-St Heélen’s square, York. 
Lemnos Coqee--iEs. 82 Old Broad street, E.C.. - 
al Inceme........ «+ 203,341, 

J. A. CUNNINGHAME, tT ot 
Secretary and General Manager, 


PRUDENTIAL “ASSURANCE 
COMPANY 


HOLBORN BAs8, LONDON, BG. 
Founpap 1848, 


& le 





PRICE OF ISSUE 450 Francs (£13), 
including Coupon of 12 France 6) centimes (10 shillings), due on the 15th March, 


50 Francs or £2 on Application. 
» w» £4,, the 10th February, 1892. 


100 ” » &4,, ” 10th March, 1892, 
44, 5, llth April, 1892. 


LIFE ASSURANCE (OMPAN 2 


T. J. Wa1rns, 
Denver, Colo. 


_83 KING WILLIAM STREET, E.C., and 3 PALL 


AT ALL TIMES—IN ALL PLACES. 


State National Bank, Denver; 
Bank, Denver ; Hongkong and Shanghai Banking 
Corporation, London, New York, San Francisco and 
China; Colonial Bank of New Zealand; Spencer 
Trask and Co, New York; Fraser and Chalmers, 
Chieago and Denver. 


SY 4 - 
A. VIAN, , t Secretaries. 


Lirg AssURANCE AT CO#T ABOUT HALP THE USUAL RATES, 


MUTUAL RESERVE FUND LIFE 


Purely Mutual. Absolute Security. Strict Economy. 
The most successful Life Axsurance Compeny in the 
World. Send for yrospe.tus and proposal form. 


90, Queen Street, Cheapside, London, E.C. 


OFFICE. 


) 
50 REGENT STREbT. W., and 14 CORNHILL, E.C., 


BRAND and 00.8 A 1 SAUCE, 


CLAIMS are now paid within SEVEN DAYS of 
satisfacwory proof of death and title, instead of three 


The free limits of FOREIGN RESIDENCE AND 
TRAVEL have been considerably a. 
» payable at 


death, the Premiums to be payable only during a 
ENDOWMENT ASSURANCES are. granted, with 
Assurances effected on or before the 3let Decem- 


ber, 1891, on the Profit Scale,will receive TWO FULL 
YEARS’ BONUS at the next Division of Profits to 


SPECIALITIES 


CAUTION 
Full Prospectus and further information on f 


eens —gitaienaeaseetentnciete thon 


YORKSHIRE FIRE AND LIFE 


Silvered by 


HE 
"20, 12, 


The said 18,000 Obligations form part of an authorised issue of 20,000 like 
Obligations, the remaining 2,000 being reserved for fature issue. The proceeds of 


the present issue, together with the Capital of the Company already subscri 
will, according to the contract with the Société de Travaux Publics et Con 


v \ 2 struc- 
tions, complete the contruction of the line. “eae 


The Société de Travaux Publics et Constructions, the General Contractor for 
the works, guarantees the payment of the interest and redemption of the Obliga- 
tions during the construction of the Railway and the first year of working. 


Prespectuses with Forms of Application may be obtained at the Internati | 
Payment in full may be made atany time under discount at the rate of 4 per | : r oni 


Trustee, Assets,and Debenture Corporation, Limited, 13 George street, Mansion 


House, London, E.C. 


[MPERIAL FIRE INSURANCE 


COMPANY, Established 1803. 


1 Old Broad street, E.C , and 22 Pall Mall, S.W. 
Subscribed Capital, £1.200.000; Paid-up, £300,000. 


Total Invested Funds over £1,600 000. 


E. COZENS SMITH, General Manager. 





J. A. R. WATERS, 


MINING & MECHANICAL 


ENGINEERS, 


708, 709, 710, BOSTON BUILDING, 
DENVER, COLO, 


Mines Examined and Reported on, Management 
of Mines, Designing and Arrangement of Works, 


Haulage and Mills Undertaken. 
REFERENCES. 


or ” 
CABLE ADDRESS, WATERS, DENVER. 








SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 


§OUPS, PRESERVED PROVISIONS, 
POTTED MEATS. 
ESSENCE of BEEF, BEEF TEA. 








TURTLE SOUP, and JELLY, and 


x 





Boum AppRess:— - 


11 LITTLE STANHOPE STREET, 


MAYFAIR, W. 





LVERED : PLATE GLASS 


for LOOKING GLASSES, with or without frames 


th \ 
heat, or handling. Unequalied 
in brilliancy. samplee, tariffs, and dutinates on appli- 


THE PATENT SILYERING COMPANY (Limited). 


LT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
fares desians. ate Best quality. Old 

aeenT SILYERING COMPANY (Limited), 





_P. 


Manager, Belmont Consolidated 
J. H. ERNest WarTERs, Mining Co. 


Manager, Sheridan and Mendota Mining Co. 


WATERS BROS., 


Denver National 


 ALLEN’S 


BS for NVALIDS 
BEWARE OF IMITATIONS 





HUMPHREYS PATENT 


BUILDINGS. 
IRON CHURCHES, Chapels, Schools, Libraries, 
S udios. and Studies, 
Cottages, Bungalows, Houses, Stables, Coach Houses. 
HOSPITALS 
Barracks, Canteens, Mess Houses, Riding Schools, 
and Workshops. 
Markets, Store and Warehouses. 

Shooting Lodges, Huoting Boxes, Keepers’ Huts, 
Fishing Lodges, and Loore Boxes, 
Engineers, Electric Lighting. Gas, and other Manu- 
facturing Works. 

Mission, Parish. Recreation, Club, Lecture, and Class 
Rooms, Billiard Rooms, Ball Rooms, Concert 
Rooms, and Assembly Rooms. 
Gun-rooms, Lamp-ro.m, Box-rooms, and Harness- 
rooms. 

Refreshment Rooms and Coffee Palac>s. 
Farm, Dockyard, Machinery, Wharf, Colliery, 
and Station Buildings. 
EXHIBITIO*’ GALLERIES. 

Picture Galleries and Shooting Galleries, 
Theatres, Panoramas, and Circus Buiidings. 
Searide and Riverside Residences. 

Coach House, Boat House, Garden House, 
Tool House, Bicycle House, Vow House. 
Planters’ and Miners’ Huts. 
Cricket, Tennis, Goif, Football, Polo, Archery, and 
Skuting Rink Pavilions. 
Race Stands. 

Builder’s Office, Post Office, Coal Office, 
General Offices, and Railway Stations. 
Shops, Barns, and Granaries. 

Nurseries, Children’s Play Rooms, Bed Rooms and 

Additional Rooms. 

Public Halls, Dining Halls, and Drill Halls. 
Buildings for new Companies shipped and erected 
at Home or Abroad. 

A Church erected from stock in one week, a House 
shipped to any part of the world in three days. The 
Humphreys Buiidings may Be seen in every city, 
town, and village throughout England. One Hundred 
Second-hand Buildings now for Sale. Contractor for 
Fisheries, Health, Inventions, Indian and Colonial, 
and the Naval nxhibitions. e 

Apply, J. CHARLTON HUMPHREYS, 

Works, Kni. htsbridge, Hyde Park, London, S.W. 
oo fees eR ee OTS eee a ee eemciee 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 
Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FA’ a 
afloat. High-class Cuisine, Electric Lighting, Hot 
Cold Baths, Good weswenen. a every comfort. 
F. GREE , 
MANAGERS) ANDERSON, ANDERSON, & 00. 
Be cee atiet Rene ak Seni 
Fo: ee to the r firm, a enc 
sremin ee oc ie the Branch Office, 16 Cockspur 
street, Charing Cross, 8. W. 


street. Charing Crow, 8.We 
p AND VU. MAIL STHAMEKS 


rao yous 2 
BOMBAY, GIBRALTA 
BRINDISI, EGYPT, ADEN, snd} Every Week. 





MADRAS wa BOMBAY. ate 

CALCUTTA, COLOMBO, CHIN 

STRAITS, JAPAN, AUSTRALIA, Every alternate 
NEW ZEALAND, TASMANIA & ak 
A . 
For | ode ec pip at the Company's Offices 

or re 
122 Lestienball street, C., and 9% Cooxspur etrest, 
Londo, 8.2 ; 


LO ae err 
AN'TED)' ‘LE MAN, 

WANTED, A GENTL 

ak S - a eat 


business, for Central america, either fora 
or permaventengagement. Equitable 


. ecare of . Tamplin, Taylor, and 
Foscph, Ingrain louse, Fenchurch street, Eo. 


{ 


' 





—_ 


sid PIT ae 


December 12, 1891. ] 
SOUTH OF AUSTRIA RAILWAY 
COMPANY 


Shareand Bondholders are informed that 842 Shares 


and 18,328 Three per Cent. Bonds (obligations) were) 


DRAWN for Redemption in a Public Sitting in Vienna 
on the Ist December, 1891. 


0358400 100 sh 
Nos. 358,301 to iy shares, 
372 501 2600 100 | 
) 7,041 i Ww 
2 ** 491/401" ~~ 421,500 100 


8 

$ 

wees 

§ 
bitiaetd 


shares. 
BONDS (OBLIGATIONS) THREE PER CENT. 
SERIES A. 
Nos. 101 to 200 100 obligations. 
26,601 26,900 100 = 
38,701 38,500 100 
45,901 46,000 100 
46,301 48400 100 
110,120 110,200 81 


128,101 128,200 100 
132,801 132,900 100 
145,501 145,600 100 


881 obligations 
SERIES C. 

Nos. 19,301 to 19,400 100 obligations. 
21,001 21,010 10 os 
22,017 21,100 84 - 
27,e31 27,882 52 — 


246 obligations 

SERIES D. . 

Nos. 710,401 to 730,500 190 obligations. 
725,701 728,810 100 
728,801 728,900 100 
729,001 729,100 100 
807,001 307,100 100 
834,301 834,400 100 
884,001 884,100 100 
$87,201 $87,200 100 
933,501 933,600 100 
935,601 935,700 100 
937,501 937,600 100 
946,70i 946,800 100 
974,156 974,200 45 


1,002,901 1,003,0.0 100 
1,006,901 1,007,000 100 
1,040,501 1,040,600 100 
1,047,901 1,043,000 100 
1,063,501 1,063,600 100 
1,063,501 1,096.00 100 


PERPCELE PP EPrEeeeae 


1,005,901 1,096,000 100 
1,945 obligations 

SERIES F. pans. 
Nos. 2,966,901 to 2,067,000 100 obligations. 


8,020,001 3,020,100 100 

3,051,664 3,061,700 27 - 
3,064,801 3,055,000 100 — 
3,081,301 3,08!,400 100 = 
8,043,701 3,093,800 100 _ 
3,133,501 3,133,600 100 = 

637 obligations 
SERIES H. 

Nos. 43,601to 43,700 100 obligations. 
67,521 57,579 69 _ 
59,401 59,500 100 
89,001 89,100 100 


128,301 128,400 100 
151,401 151,500 200 
160,701 160,800 100 
162,501 162,600 100 
163,901 164,000 200 
176,501 176, 00 100 
233,001 233,100 100 

st 236,900 100 
242,401 242,500 100 
251,601 251,700 100 
277,301 277,400 100 


BERES SPREE EE 


1,459 obligations. 
SERIES I. 

Nos, 307,501 to 307,600 100 obligations 
322,701 322,800 100 - 
830,701 330,800 100 
342,801 342,900 100 
352,601 352,700 100 
36101 361,900 - 100 
873,401 


873,500 100 — 
387,201 387,400 100 
393,101 393,200 100 _ 
446,501 416,545. 45 _ 
488,701 483,300 100 - 
532,601 532,700 100 _ 
645,501 545,600 100 cee 
650,201 650,300 100 a 
¢ Ol ’ 100 _ 
577,101 577,200 100 _ 
599,701 100 — 
630,901 631,.00 100 _ 
634,601 634,700 , 100 —-. 
689,201 100 _ 
1,945 obligations. 
SERIES K. 

Nos. 401 to 500 100 obligations. 
7,901 7,400 100 _ 
£2,801 $3,000 . 100 oon 

121,700 100 _ 

138,401 138,500 100 — 

145,701 145,800 100. - — 

167,001 167,100 100 os 
400-100 — 

01 io, — 

1 Bemo = 

a Uiead on aoe 
: 1,459 obligations. 
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SERIES M. 

Nos. 3,154,601 to 3,154,700 100 obligations. 
3,188,101 3,188,200 100 — ‘ 
3,189,321 $,189,339 19 _ 
3,208,101 3,208,200 100 _ 

319 obligations, 
SERIES O. 
Nos. 24,801 to 24,900 100 obligations, 
' 41401. 41484 34 os 
24501 62,600 100 _ 

+ 01 & 100 _ 
72,401 100 od 
80,801 80,900 100 — 
89,101 89,206 100 
112,901 113,000 100 — 


934 obligations. 


SERIES P. 
Nos. 14,601 to 14,700 100 obligations. 
17,101 17,200 100 
34,001 34,100 100 
41,201 41,300 100 
75,901 76,000 100 
77,001 77,100 100 


113,601 :113,7¢0 100 
168,701 166,800 100 
169,319 169,400 82 
186,201 186,300 100 


CEG) traits 


2 obligations. 
SERIES 8. 

Nos. 1,100,501 to 1,100,600 100 obligations, 
1,116,101 1,116,200 100 
1,131,101 1,181,200 100 
1,147,701 1,147,800 100 
3,161,501 1,161,600 100 
1,192,301 1,192,400 100 
1,198,801 1,198,900 190 
1,304,501 1,3¢4,600 100 
1,308,801 1,308,900 100 
1,815,201 1,315,300 100 
1,329,401 1,329,500 100 
1,342,601 1,342,700 100 


1,359,611 1,359,655 45 


PEC TET E PP cere 


1,373,201 1,373,300 100 
1,466,001 1,466,100 100 
1,471,401 1,471,600 100 
1,475,301 1,475,400 100 
1,487,901 1,488,000 100 
1,492,101 1,492,200 100 
1,497,401 1,197,000 100 
1,945 obligations. 
SERIES T. 

Nos. 1,511,801 to 1,511,400 100 obligations. 
1,645,621 1,54F,700 380 = 
1,547,501 1,547,600 100 _ 
1,648,301 1,548,400 100 _ 
1,561,501 1,561,900 100 — 
1,614,601 1,614,700 100 ~ 
1,629,301 1,629,400 100 ~ 
1,645,301 1,645,400 100 -— 
1,660,801 1,660,900 100 -- 
1,688,501 1,688,900 100 _ 

980 obligations. 
SERIES U. 

Nos. 3,251,701 to 3,251.800 100 obligations. 
3,269,801 3,269,900 100 — 
3,339,901 3,340,000 100 
3,367,801 8,367,900 100 


3,370,401 8,370,500 100 
3,421,601 3,421,700 1€0 
3,436,261 3,436,298 38 


638 obligations. 
SERIES Y. 
, Noe. 2,765,331 to 2,765,366 30 obligations. 
: 2,822,501 2 


Pid 


100 ~ 

801 | 2,824 100 es 

2,841,101 2,841,200 100 an 

2,851,801 2,851,900 100 ane 

2,860,901. © 2,861,000 100 x 

2,922,401 2,922,600 100 oe 
636 obligations. 

SERIES X. : 

Nos, 2,009,801 to 2,009,900 100 obligations. 
2,015,401 2 015,500 100 — . 
2,020,301 2,020,400 100 
2,025,301 2,025,400 100 as 
2,162,601 2,162,700 100 = 
2,163,611 2,163,684 - 74 sate 
2,213,301 2,213,400 100 ap 
2,235,501 2,285,600 100 a 
2,279,901 2,280. 100 ina 

1,001 _ 2,321,100 100 ped 
2, 2,333,300 100 poo 
2,367 2,367,100 100 co 
2,896,101 ~~ 2,396,200 100 ia. 
2,454,001 "2,454,100 100 ss 
2,490,101 _ 2,490,200 100 ~~ 
Peep, .2e1ei00. 100 

. “24 
neat “elie ia = 
3658701 2,658,800 100 a 


374 obligation 
‘ sont te rs ZY g 
13 1,713,600 . 
oe inn boa 000 
rend 1,764,800 100 
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The Shares will be paid off, and redeemed Shar 
egg ee be delivered in exchange from 

The Bonds “will be reiinthired ‘at’ 600f from the 
a dates :—{1) the Series A., C., D., F., H., L, 
K., aw er Sle k fs mien soy! aie a 
following places :— oo 


Paris: MM. de Rothschild Freres 
Lyoss: MM. Cambefort, Fret €..Saint Olive, and 


= Morin, Po — Co. wi 

-B.— Inte cease from on which 
the Boods amps, ‘In case One or mote 
coupons having been unduly paid, the amount will be 


deducted on. the reimbursement of the capital. 
NEW ZE ALAND. 


FURTHER CONVERSIONS OF THE PUBLIC 
DEBT. 








The Governor and Com of the Bank of England 
give notice, thaton behalf of the ones nted by 
the Governor of New Zealand in Council, under the 
New Zealand Consolidated Stock Act, 1377, and 
Amendment Act, 1881, and the Consolidated Stock 
Act, 1884 (Sir Penrose Goodchild Julyan, K.C.M.G., 
C.B., and Walter Kennaway, Esq., C.M.G.), they are 
authorised to invite holders ef outstanding De- 
bentures of the undermentioned Loans to bring in 
their Debentures for Conversion. 

1. Six per Cents. of the Loan of 1863, Redeemable 
15th December, 1891. 

For every £100 in Debentures of this Loan 
falling due 15th December next, from which 
the coupon for the hell pars interest due 
15th December must be detached, £116 of 
per cent. Inecribed Stock bearing intere 
trom lst January, 1892. and inscribable on or 
after 2nd December, 1891. 

2. Debentures of the undermentioned Old Provin- 
cia] Loans will be accepted for Conversion on terms 
wah ah be ascertained on » pplication at the Bank 
of Eng 

(i.) Lyttelton and Christchurch Railway Loan, 

Redeemable 1893 to 1897 ; 

(ii.) Auckland Loan, Redeemable 1896 ; 

a Nelson Loan, Redeemable 1896 ; 

(iv.) Otago Loan, Redeemable 1898 ; 

(v.) ar Loan, Redeemable 1915 and 

16, 

The Inscribed Stock herein mentioned{will in every 
case rank part passu with the New Zealand 34 per 
Cent. Consol.dated Stock already inscribed at the 
Bank of England, with dividends payable half-yearly 
on Ist January and lst July, and redeemable at par 
lst January, 1940, 

Debentures surrendered for Conversion must be 
deposited at the Chief Cashier’s Office, Bank of 
England, where the mameeregy forms may be obtained, 
and must be Jeft three clear duys for examination. 

By the Act 40 and 41 Vict. cep, 59, the revenues of 
the Colony cf New Zealand alone will be liable in 
respect of the Stock and the Dividends thereon, and 
the Consolidated Fund of the United Kingdom, and 
the Commissioners of Her Majesty's Treasury will not 
be directly or indirectly liable or responsible for the 
payment of the Stock or of the Dividends thereon, or 
for any matter relating thereto. 

Bank of England, 25th November, 1891. 


ae — eer nnion 


FIRST DRAWING. 


({UATEMALA EXTERNAL, FOUR 


PER CENT. LOAN of 1888.—Notice is hereby 
given, that in conformity with the stipulations con- 
tained inthe bond of the above loan, and in com- 

liance with the provisions of Articles 15 and 23 of 
cree No. 394, of the 29th August, 1887, the first 
ordinary and extrsordinary drawing of bonds of the 
said loan took place this day, at the Offices of Messrs 
I Thomson, T. Bonar, and Co., 674 Old Broad street, 
E.C., in the presence of Benjamin Isaac, Exquire, 
Consul-General in London of the Republic of Guate- 
mala ; Archibald Balfour, Esquire, a partner in 
firm of the said I, Thomson, T. Bonar, and nd 
agents of the loan ; and of the undermentioned notary, 
when the following BONDS, amounting in the aggre- 
gate to £13.4.0, were DRAWN for payment at par on 
and after the Ist January, 1892, from which date the 
interest thereon wiil cc ase :-— 
134 Bonds, Nos. 
0034 0114 0214 0787 0200 0360. 0460 
0488 0524. 0641 0557 0695 0790 0792 
0824 0848 OF103 0940 (6846 0900 1023 ° 
1082 1102 1119 1208 1238 1241 1280 
1204 1865 1420 1481 1518 1543 1587 
1864 1865 1919 1995 2109 2112 2160 
2196 2209 2270 2348 2370 202 2476 Ms, 

2484 2782 2798 2857 3022 3272 B71 

3497 3561 8608 3617 3682 3740 387380 

3846 3862 3875 SOll 3044 8960 4166 

4224 4292 4204 4307 4838 4349 4063 

4685 4706 4818 4929 4957 4983 5003 


5069 
6708 573i 6821 S825 5834 6068 5974 
6028 6633 


aS 8526 8670 8724 S797 «68849 
For £100 ste each..,...... £1 
( 1. THokson. , BON Ais, n04 CO. 
t . 


E. VENN, WN Public, 
Head EC. 
s Head ale Coral, 


IN. LA. DEB T— 


1,770,401 1,770,500 100 
1,860,901 1,861,000 


1,925,101 1,925,200 


V The COUNCIL OF FOREIGN BONDHOLDERS 
notice in 


of the request of the 


Committe of H 
MEETING OF BON 


of 
FRIDAY, the 28th inst., at 2,30 


SRS will 


Bonds, a GENERAL 
m., 





- Tpesamn 943,400 200 





House, 17 Moorgate EC. tor 


be held on 
purpose of 


at the 

the 
considering the terms of settlement proposed 
the New York ee eer 


and to pass resoiutions i 
«CC, OLEARY, Secretary. 
17 Moorgate street, E.C:, llth December, 1901. 


ne ee ner 





4 ahi TRIER ap ctten ey i laa ire ematiigpeionten me mapas an otmman seins —ptemcetenirmeatte 


ce eer! 5: = AM ME RE LT BORD Ne IE ETS ele ER A CE Mi ita IES OR ION Ra I iN ANT Re COMO Ma aA RAMS i LT Ne ti ite ne Lace Scag. je CT ee mien ninco won te tan Teta A ail ss 
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Banks, Xr. 
NEW. YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000. 
Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 


Lonpon Banuurs: The City Bank (Limited). 
HON G KONG AND SHANGHAI 


ering CORPORATION. 
a ee all paid up. 
rve Fund, $6,300, 

Reserve Liability of Proprietors, $10, 000,000. 
Court or Directors a Heap Orricn in Hone 
ONG. 

Lonpow ComMMITTEE. 

, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Eeq. (of Messrs, Jardine, Matheson 
and Co., Chin a). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum, 
6 months, per cent. per annum 
Interest payable = at 30th June and 3ist 


cem 
THOMAS JACKSON and Managers in 
EWEN CAMERON, London. 
31 Lombard n E.C., London. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; rsd uP, £400,000 
Reserve Fund... £50,000 
Reserve Liability ‘of Shareholders .. £1,600,000 

HEAD OFFICE—DUNEDIN.. 
Lonpon Boarp oF DIRscTors. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Exq., Managing Director. 

Drafts and Letters cf Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposite received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, 8.0, 


THE QUEENSLAND N ATION AL 


BANK, LIMITED. 
BANKERS TO THB QUEENSLAND GOVERNMENT, 
Subecribed ital. £ 1,600,000 ; Paid-up Capital, 
; Reserve Fund, £485,000. 
Hwap Orrice.. BRISBANE. 
LONDON DIRECTORS. 
O. E. Barnett, Eeq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R, M. Stewart, Esq, (Scott, Dawson, and Stewart). 
BankIne conducted with Queensland and all 
Austrajian Colonies. 
Deposits received on terms which may be ascer- 
tained on applivation. 
No. 29 Lombard street, E.C. 


THE NATAL 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Hgap Orrice: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL £2,000,000 
SUBSCRIBED owt 
Patp-up CAPITAL... 
Reserve Fund . 
LONDON ‘COMMITTEE. 
Thomas Bell, Esq., of Messrs James es and Co. 
a. D. Peters, Esq., of Mesers G.D. Peters and Oo. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpow Manaezr—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAA 
and the CAPE COLONY. Bills p pogotiated, 
sent for Collection. Telegraphic TRANSFERS made. 
pow ee for fixed periods (rates to be 
_— at Phe London office). 
CUBRENT AOCO! , and EVERY DESCRIP- 
TION of BANKING Buel ESS transacted in con- 
nection with SOUTH AFRICA. 


a BANK | OF niches 


BANK 


DEPOSITS received in canes at interest for fixed 
peéte on terms = MIDEAUS aan ae On appli- 
Y, Secretary. 


_THE ECONOMEST. 


[December 32)'3891. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprmsvnens. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £725,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are 
DEPOSITS at Interest are 


OOS RIE SORES HORE 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are lesued free 


ENTS and SALES of all desori 
DIVIDENDS, ANNUITIES &c., received for 
At the London Office of the Bank every 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 

Capita, £1,000,000. Susscrisep, £500,000 
Paip-vp, £400,000. Reserve Funp, £110, 000. 
Hagap Orrice—58, Old Broad street, London, E.C. 

Brancu at Saw FRANCISCO, CALIFORNIA. 
AGENTS AT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Frores et Cie. 


Banking and Exchange Business with America and 
the Continent of Evropg transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 

P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital 
Paid-up Capital..,........... mihineeeonsee 1,200,000 
Reserve Fund  .............0.00 sessesees 1,040,000 
HEAD OFFICE: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager, 
Nol Ruhaqegye street Within, London, E.C. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the ae of the Cape of Good 
ope.) 
HEAD OFFICE. 

10 Clement’s lane, Lombard street, London, E.O. 
Subscribed Capital £4,000,060 
Pald-up Cagltal  2..s...ccce- seseps doves 
Reserve Fund ..... 85,000 

Tois Bank grants, Drafts on the: rincipal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 

anion known on application. 


THE NHE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000, Reserve rund, ‘£125, 000 
Reserve Liability "ot aes etors, £400, 000. 
London Branch, 18 King William street, E,0. 
Loxpon ‘Boarp or DIRECTORS. 
Sir Henry Barkly, K.C.B., &. 
Lieut.-Gen, Sir Andrew Clarke, G.C.MLG., &. 
Hon. Howard Speneley. 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, st the following rates of In- 
terest : 


6 months, 3 oy _ annum ; 2 year, 4 % per annum ; 
ears, r annum. 
ol sean e - BUTT, 3UTT, Manager. — 


BANK OF NEW SOUTH WALES. 


Established in 1817, 
Lonpon Orrice—64 - Broad street, 
Capital nee sos seccerserees £1. 250,000 
Reserve Fund... £280,000 
Letters of Oredit and Bills on demand, « or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the aavtralinn and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
Teom ~ .enee made. 
TS received for fixed periods, on terms 
wore roe be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
aor by ~~ Conabore 1852. 


_ Raid-up Reserved Labi” teeeeessreeeesesereee £900,000 


seresseecsesseeeey. £900,000 
£310,000 
LETTERS of wt CREDIT and DRAFTS granted on 
the Branches and Agencies of the ak in the 
Australian Colonies, and BILLS negotiated or for- 
cep yo deposits for fixed periods 
e ves ts for » OD 
terms which may be ascertained on Sera by cantyin 
Letters of re tn eee roe 
to the Agents of the Bank in aga 
throughout the United = 
JAM AMPBELL, Seoretary. 


38 Lombard street, EO. 


of Securities effected. 


of Banking Business connected with Scotland is 
JAMES ROBERTSON, Manager in London. 


FIVE PER CENT. DEPOS 


THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (Limited). 
Authorised Capital £1,000, 
Subscribed a 
Paid-up Capital .. 

Uncalied Capital. 250,000 
Reserve Fund and undivided Profits 232,145 
John Pate Ken’ (ae - a 
ohn Paterson, essre, Paterson, Lain 
Bruce), London and Melbourne, Chairman. on 

Sir George Baden-Powell, K.C.M.G , M.P. 

DEPOSITS RECEIVED for three years and upwards at 


5 yee cent. per annum. 
GEO, A. KAY, Manager. 
‘Loxpox Orrice—37 Lombard street, E. C. 


[THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
peo Capital—200,000 sins a 


Salled up Capital... veer £400,000 
Uncalled Capital .. 577,500— 977,500 
Reserve Fund and Undivided Profits... 72 
Heap Orricg— Melbourne, Victoria, 
LONDON DIR&cTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 
Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Lang oe sn 
Transfers made, and all Australian banking business 
tennsncted.—20 ‘Lombard street, E.C. 


THE BANK OF AFRICA 
(Limited). 
Fetablished 1879. 
Heap Com Cannon street, London. 


tal £760,000. 
Pald-up, £250,000. Reserve Fund, £110,000. 
GENERAL Maxsous—JAMES SIMPSON, Port 


h 
Brancurs—Aliwall North, Cape Town, Cradock, East 
London, Grahamstown , Kimberley, King William's 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maaritebarg, Barberton Johannesburg, 
Vrijhe 
The Bank issues drafts, makes tel ie pe remit- 
tances, buys and collects bills, and con all 
of banking business. 
Deposits received on terms which may be ascer- 


tained cati 
SPIE R. G. DAVIS, Secretary. 


[THE BANK OF _ VICTORIA 


(Limited). 
Established 1852. 

Subscribed Capital (£10 moee. ove oa 000 
a Capital (£5 maaan 600,000 
Seen Liability ....0.-.+0 «. 1,800,000 

Banking of all descriptions with the 
Australian Colonies transacted. ts bearing 
interest received for fixed periods. ee on applica- 


tion. 
WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 


THE FREEHOLD INVESTMENT 


AND oe COMPANY OF AUSTRALIA 
Limited), Me ne. 
. Capital ee - . £1,653,450 
Capital Paid-up... «cassie =e 
Reserve Funds .. ations £200,317 
Lonpon Orrica—5 Lothbury, Ec. 
The Hon, Sir Graham Berry, K.C.M.G. 
DIRECTORS } John Badcock, Esq. 10S 
DEPOSITS received for fixed periods at from - 
ow cent. oe oom annum. Ini payable a — 


urther particulars be ascertained on 
SOOULDEN MILLER, Manager. 


en ee ee ee 

[MPERIAL BANK OF CANADA. 

Seenaan tn aaiile Manitoba, and 3. W. Territories. 
Capa Pald-up iseh 3 Jane, ia9i) 2... £764,106. 


VED for Credit “of the Head 
MONEYS RE RECEI oa or ero Avie 
issued b pees teatinnk n 
» the Agen YDS BANK (Limited). 
72 LOMBARD STREET, Eg. 

SPECIAL ATTENTION given to C mt the 

ed ree eith rough Landon Office 
in 

_ OR ILKIE, General 








